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Farm  Potential  In 


The  West  Depends 
On  New  Frontiers 

New  Farm  Lands  Increasingly 
Difficult  to  Get  in  Heavy  Pro¬ 
ducing  Southern  Regions  — 
Push  to  More  Northerly  Areas 

(Special  to  The  Financial  Times) 

Winnipeg  —  Unable  to  purchase  farm  lands 
in  the  populous  and  fertile  southern  Manitoba 
region,  many  Mennonite  farmers  are  now 
looking  to  other  areas  in  the  West.  For  the 
rising  generation  desirable  farm  lands  are 
simply  not  available  in  this  province.  The 
situation  comes  as  a  shock  to  many  Mani¬ 
tobans  who  still  think  in  terms  of  the  bound¬ 
less,  vacuous  prairies. 

To  a  lesser  extent  a  similar  outlook  is 
developing  in  all  of  the  southern  and  central 
prairie  regions  of  the  West.  Larger  farms 
equipped  with  modem  machinery  require  less 
people  to  operate  them.  Like  their  fathers, 
young  westerners  will  have  to  do  some  pion¬ 
eering  in  what  has  been  regarded  as  the 
hinterlands  of  this  country. 

The  situation  in  the  heavy-producing  south¬ 
ern  regions  of  this  province  has  been  high¬ 
lighted  recently  by  the  negotiations  of  the 
Mennonites  for  the  purchase  of  the  famous 
Bar  U  ranch  near  High  River,  Alberta.  This 
desirable  20,000  acre  property  was  formerly 
owned  by  that  colorful  rancher  and  pioneer 
packer,  the  late  Pat  Burns.  Now  the  property 
of  Bums  and  Co.,  it  has  recently  been  put 
up  for  sale. 

$600,000  Price  Tag 

Offered  at  a  price  of  $600,000,  the  Men¬ 
nonites  took  the  proposition  seriously.  A  party 
of  30  made  a  close  inspection  of  the  property 
which  is  located  in  that  picturesque  foothills 
country  close  to  the  famous  E.  P.  ranch  which 
is  to  be  visited  by  its  owner,  the  Duke  of 
Windsor,  this  summer.  The  prospective  buyers 
liked  almost  everything  about  it  but  the 
price.  That  was  regarded  as  too  high. 

Negotiations  are  still  continuing,  but  it  is 
understood  that  the  Hutterites  of  Southern 
Manitoba  have  also  had  their  eyes  on  the 
property.  The  latter  who  are  religious  com¬ 
munists  dwell  in  colonies,  like  many  of  the 
Mennonites,  and  are  likewise  finding  their 
present  holdings  inadequate  for  their  growing 
requirements. 

The  Mennonites  were  the  first  settlers  to 
till  the  soil  on  the  open  prairies  of  southern 
Manitoba.  The  first  colonies  arrived  soon 
after  1870.  They  established  many  commun¬ 
ities  which  have  since  grown  into  thriving 
towns.  Manitoba  has  already  lost  some  of 
them  to  Uraguay,  but  the  reports  that  have 
come  back  indicate  that  they  are  not  very 
happy  in  the  South  American  republic. 

In  the  present  negotiations  only  about  100 
families  would  be  involved.  Such  a  migration 
would  significant  nrerely  as  illustrating 
that  good  land  is.n(»K  hand..to  get  in  Manitoba 
and,  in  fact,  in  all  of.  the  most  desirable 
areas  of  western  Canada,  It  simply  Indicates 
the  big  settlement  problem  that  must  soon 
be  faceAby  all  of  the  western  provinces. 
Looking  To  Frontiers 

Unlike  most  other  areas  in  Canada,  the 
west  has  a  big  population  always  looking  to¬ 
ward  the  frontier.  Much  of  their  spirit  per¬ 
haps  was  generated  by  the  pioneering  tales 
of  their  parents  and  grandparents,  many  of 
whom  are  still  occupying  their  original  home¬ 
steads.  Particularly  since  the  war,  however, 
new  regions  have  been  opened  up  for  settle¬ 
ment,  most  of  them  populated  by  men  who 
saw  service  overseas. 

There  are  still  considerable  areas  of  vacant 
land  in  the  west,  but  most  of  it  lies  in  the  far 
Peace  River  district  of  Alberta,  remote  from 
railways  and  other  civilizing  influences.  Some 
of  these  districts  have  been  investigated  by 
Manitoba’s  Mennonites  who  were  not  impres¬ 
sed  by  them.  The  Carrot  River  valley  in  Sas¬ 
katchewan  and  Manitoba  and  the  Birch  river 
region,  north  of  Swan  River  in  this  province, 
are  relatively  much  smaller  areas  which  are 
rapidly  being  settled  and  opened  up. 

The  announcement  this  year  that  big  crops 
of  excellent  wheat  were  being  grown  at  Fort 
Vermillion,  west  of  Lake  Athabaska  in  the 
remote  Peace  River  territory,  was  an  eye- 
opener  to  many  in  the  west,  however.  One 
farmer,  Mike  Pylykiw,  who  farms  136  acres 
in  that  region,  produced  a  wheat  crop  which 
went  48  bushels  to  the  acre  and  which  weighed 
68  pounds  to  the  bushel. 

Mr.  Pylykiw’s  farm  lies  334  railroad  miles 
north  west  of  Edmonton  and  nearly  1,000 
miles  north  of  the  international  border.  Ljung 
north  of  the  58th  parallel  of  latitude,  it  is  the 
most  northerly  point  at  which  grain  has  yet 
been  produced  on  a  commercial  basis.  There 
is  a  long  summer  in  that  country.  People  can 
read  a  paper  at  11  o’clock  at  night. 

Smaller  Farms  Not  Solution 

How  far  the  frontier  can  yet  be  pushed 
back  agriculturally  is  a  matter  which  has 
yet  to  be  determined,  but  most  enlightened 
westerners  are  satisfied  that  the  solution  for 
the  present  relative  conjestion  in  the  prairie 
areas  does  not  lie  in  smaller  farms.  At  the 
same  time  the  experience  with  exceptionally 
large  farms  has  shown  that  these  are  rarely 
commercial  successes.  The  most  profitable 
farms  in  the  prairie  country  would  appear 
to  be  about  a  section  in  size  or  640  acres. 

More  extended  irrigation  which  would  make 
profitable  an  intensive  cultivation,  such  as  is 
seen  in  the  Lethbridge  area,  would  offer  a 
partial  solution,  but  irrigation  is  not  in  the 
line  of  vision  for  most  of  this  prairie  country. 
It  is  an  expensive  proposition  which  would 
not  be  warranted  or  even  possible  except  in 
those  dry  south-western  prairies. 

Speaking  in  the  House  of  Commons  A.  C. 
Murray,  member  for  Cariboo,  suggested  that. 
Instead  of  spending  millions  of  dollars  every  j 
(Continued  on  page  1?) 

Company  Earnings 

1949-50  1948-49 

Net  Earn.  Net  Earn. 

noo  Per  000  Per 

Umitted  Share  Omitted  Share 

s  s  s  s 

Previously  reported  191211  137,:!02 

llryden  Paper  1.55  0.80  0.S2  .■5.75 

(i.'itliieaii  Power  2.1.59  1.11  2, .’184  1.07 

Kelvinator  .  1.201  12.01  *>81  0..'I1  j 

Canadian  Eood  . .  .344  0.66  603  1.95 

Tolal  to  Pale  .  125..370  ...  141,652  ...  I 

V.  G.  Chanse  .  11.4  I 


It*s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Federal  provincial  constitutional  confer¬ 
ence,  which  was  convened  Tuesday  of  this 
week  came  through  first  two  days  with  a 
maximum  of  good-will  on  all  sides,  and  no 
evidence  of  obstructive  tactics  which  char¬ 
acterized  former  Dominion-provincial  pour¬ 
parlers.  Feature  of  conference  so  far  has 
been  obvious  policy  of  federal  government 
to  sit  back  and  let  provinces  “carry  the 
ball.’’ 

4^  « 

Further  negotiations  between  Canadian 
and  U.S.  trade  officials  looking  towards 
more  tariff  reductions  are  expected  to  begin 
soon.  Ottawa  advices  indicate  that  Canada 
will,  within  next  week  or  so,  submit  a  list 
of  goods  on  which  she  would  like  to  see  a 
cut  in  the  U.S.  tariff.  List,  which  may  not 
be  made  public  until  April,  will  form  the 
basis  of  a  new  round  of  tariff  negotiations 
that  are  set  for  September  next. 

*  *  * 

Foreign  exchange  position  of  Canada  at 
end  of  last  year,  according  to  Finance  Mini¬ 
ster  Abbott,  was  best  since  dollar  crisis  of 
1947.  Combined  reserves  of  gold  and  U.S. 
dollars,  he  said,  totalled  $1,117  million  as  at 
December  Slst,  an  increase  of  $50  million 
from  end  of  November  and  up  $119  million 
from  December  Slst  1948. 

«  «  « 

The  United  Kingdom  will  have  a  general 
election  on  February  23rd.  Answering  a 
question  which  has  been  in  the  minds  of  a 
host  of  people,  both  in  Great  Britain  and 
out.  Prime  Minister  Attlee  announced  this 
week  that  the  King  had  been  asked  to  dis¬ 
solve  Parliament  on  February  3rd. 

*  *  * 

Under  terms  of  a  strategic  plan  for  Eas¬ 
tern  Europe,  cleared  by  National  Security 
Council  in  Washington,  some  degree  of  mili¬ 
tary  assistance  to  Yugoslavia  in  the  event 
of  attack  by  Soviet  Russia  is  provided  for. 
Help  would  be  in  the  form  of  shipment  of 
military  supplies  imder  certain  stipulated 
conditions. 

*  *  * 

Recognition  by  the  UJ(.  government  of 
communist  government  in  China  was  re¬ 
ceived  by  certain  elements  in  U.S.  with  con¬ 
siderable  bitterness.  U.S.  and  French  gov- 
but  President  Truman  announced  his  ad- 
emments  so  far  have  withheld  recognition, 
ministration's  intention  to  extend  no  help  to 
the  nationalists  In  their  defence  of  Formosa. 

*  *  if. 

At  a  press  conference  in  Montreal  this 
week  preparatory  to  the  annual  meeting  of 
the  Canadian  Construction  Association, 
Allan  C.  Ross,  president,  stated  that  the 
association  was  calling  upon  the  federal 
government  to  release  some  of  the  public 
works  which  it  has  been  keeping  in  reserve. 
He  did  not  agree  with  trade  imion  leaders, 
however,  that  unemployment  in  Canada 
was  abnormal  for  the  season  of  the  year. 

«  «  « 

Sales  of  motor  vehicles  in  U.S.  during 
1950  are  estimated  by  U.S.  Department  of 
Commerce  at  5  million  to  5.5  million  units. 
This  would  represent  a  decline  of  10  to  20 
per  cent  from  1949  record  total  of  6.2  mil¬ 
lion.  Production  on  a  scale  parallel  with 
that  of  1949  is  expected  during  first  half  of 
year,  but  some  falling  off  in  output  is  ex¬ 
pected  in  second  half. 

*  *  41 

Submitted  to  Prime  Minister  during  past 
week  by  Canadian  Chamber  of  Commerce 
was  a  brief  asking  for  tax  reductions  and  a 
new  federal-provincial  tax  conference.  Also 
sought  was  relaxation  of  trade  restrictions 
and  a  Royal  Conunission  to  study  govern¬ 
ment  economies. 

41  «  4i 

According  to  unofifeial  word  from  Ot¬ 
tawa,  there  is  a  possibility  that  action  may 
be  taken  by  Justice  Department  to  prose¬ 
cute  glass  companies  in  Canada  for  restraint 
of  trade  as  an  outcome  of  the  report  of 
former  combines  commissioner  F.  A.  Mc¬ 
Gregor.  Report  is  now  in  hands  of  govern¬ 
ment  counsel  for  decision  on  whether  pro¬ 
secution  is  justified. 

«  «  « 

Copper  stocks  in  U.S.,  which  have  been 
declining  steadily  for  past  few  months,  are 
expected  to  show  another  drop  for  Decem¬ 
ber;  this  in  light  of  continued  heavy  ship¬ 
ments  to  consumer  plants  during  month. 
At  end  of  November  stocks  amounted  to 
139,285  tons  as  compared  with  217,167  tons 
at  end  of  August  high  level  for  year. 

*  * 

Ottawa  advices  Indicate  that  National 
Revenue  Department  is  stepping  up  its  cam¬ 
paign  to  “free”  excessive  corporate  sur¬ 
pluses.  View  of  department  is  that  sur¬ 
pluses  should  be  used  for  expansion  pur¬ 
poses  or  distributed  to  shareholders.  Falling 
action  along  either  of  these  two  lines,  tax 
action  by  government  may  be  taken. 

4^  * 

A  press  conference  in  London  w’as  told  by 
Sir  Stafford  Cripps  this  week  that  the  fi¬ 
nancial  position  of  the  U.K.  has  been  basi¬ 
cally  strengthened  by  the  rapid  rise  in  in¬ 
dustrial  production.  1949  record  of  the  coun¬ 
try,  he  said,  is  at  least  as  good  as,  and  pro¬ 
bably  better  than,  that  of  any  other  country 
in  anything  like  similar  circumstances. 

*  V-  * 

Reopening  of  U.S.  market  for  Canadian 
bacon,  with  traditional  U.K.  market  on  a 
restricted  basis,  is  indicated  by  reported  in¬ 
tention  of  trade  department  at  Ottawa  to 
issue  permits  for  export  to  U.S.  of  smoked  j 
or  cured  pork.  U.S.  market  for  pork  pro-  j 

ducts  has  been  closed  since  early  war  years.  , 

ic  ic  it  I 

A  wildcat  strike  of  soft-coal  miners  re-  i 
suited  in  nearly  70,000  workers  being  idle  | 
during  current  week  in  various  fields 
throughout  the  U.S.  U.M.W.  head  John  L. 
Lewis,  who  had  stood  idly  by  and  watched 
the  miners  going  out,  came  into  the  pic¬ 
ture  Wednesday  and  ordered  the  men  to  go 
back  to  work  next  Monday. 


Shareholders  Here 
Better  Treated  In 
Way  of  Dividends 


Montreal  Locomotive  Has 
Orders  For  52  Diesels 


irer  i  reareo  in  Orders  for  52  Diesel-electric  locomotives 

are  on  the  books  of  Montreal  Locomotive 
Works  Ltd.,  according  to  an  official  state- 
•F  IwITIOdlQS  I  ment  to  shareholders  of  company. 

.  I ,  I  I  -  .  _  I .  r  Of  total,  44  are  to  be  built  for  Canadian 

Although  ternings  Kesuits  tor  ;  pacific  Railway  Co.,  40  streamlined  freight 
1 949  Mixed,  Many  Companies  engines  and  4  road  switchers.  Canadian  Na- 

Follow  More  Liberal  Dividend  * 

n  i.  n  .  If-.  Streamlined  freight  locomotives. 

Policy  —  Boosts  and  Extras  - 


r  Annual  reports  of  Canadian  corporations  .  jAn 

jfor  1949  fiscal  year  which  have  so  far  been  ^ 

I  made  available  point  to  mixed  operating  i*®-  I  B  I.  |  i  I  — - - -  I 

:  suits  for  period,  particularly  insofar  as  net  DrOKGr*l#03lGrS  - - - ’ 

j  earnings  are  concerned.  Quite  a  number  of  |  !  Ottawa  —  This  is  another  one  of  those 

companies,  as  a  result  of  high  level  costs  dur-  {cases  where  the  reader  should  know  more 

ing  year,  have  reported  increased  sales  as  '  **  4#ltl^VlJIC*  |than  I  do  by  this  week  end.  The  federal-pro- 

compared  ivith  previous  year  but  net  earnings  ^  In  ii|vincial  conference  has  got  underway  once 

little  changed,  or  even  lower.  Operation  Through  "Fronts'  I  more.  If  some  of  the  provinces  live  up  to  their 

The  past  year,  nevertheless,  has  been  a  Charged  by  Securities  Com- !  ^ 

jmuch  better  year  for  company  shareholders;  ,  missioner  —  Assori/tfinn  Pinrtc  {unpleasant  as  possible,  in  the  hope  of  it  mak- 

a  considerable  number  of  corporations  having  Rl  *  D*  U  *  *  ^  niore  votes  for  them  back  home. 

*  stepped-up  regular  dividends  and  or  paid  out  ,  Blasts  Disheartening  |  Tuesday’s  proceedings  at  conference  indi- 

'  more  in  the  way  of  extra  dividends.  In  this  '  (Special  to  The  Financial  Ti  1  j  cated  that  all  of  provincial  Premiers  were  at 

i  connection  final  quarter  declarations  an-  |  ^  me.s)  1  prepared  to  start  negotiations  on  an 

nounced  since  beginning  of  December  reveal  Toronto  Cleaning  up  the  Broker  Dealers  ]  amicable  plane.  Prime  Minister  St.  Laurent, 

•  a  long  list  of  upward  revisions  in  dividend  business  in  Ontario  .seems  to  be  more  of  a  j  too.  smoothed  the  way  for  subsequent  pour- 

;  rates,  payment  of  extras  which  were  not  paid  j®'*  than  has  been  indicated  by  the  confidence  1  parlers  by  announcing  the  federal  govem- 
1  for  1948,  and  increases  in  extras  and  special  I  expressed  by  officials  of  the  association  in  ,  ment's  willingness  to  amend,  or  withdraw,  the 
I  dividends.  '  recent  months.  At  least,  one  may  come  to  this  j  b.N.A.  amending  legislation  passed  during 

;  Topping  the  list  from  the  point  of  view  of  comments  wdnch  j  last  se.ssion  of  Parliament. 

significance  to  shareholders  of  company  con-  ,  ia  t  ^  What  niav  happen  in  later  stages  of  con- 

cemed  was  payment  last  month  by  Blue  Top  ^  ^  j  ference  is,  of  course,  another  matter. 

I  Brewing  of  a  distribution  of  $12  a  share  as  r  ,  ..  ,  •  ,  i  The  first  point  I  would  like  to  make  is 

compared  with  $1  a  share  paid  in  December  .  interests  which  opinion  has  been  developed,  sedulous- 


Ottawa  Seen  in 
Comfortable  Seat 
At  The  Conference 

Suggestion  by  Federal  Govern¬ 
ment  That  Agreement  Not 
Expected  Leaves  it  Up  to  Prov¬ 
inces — Quebec  on  Peculiar  Spot 
—  Angus  Macdonald  Sounds 
Constructive  Note 

By  TEMPUS 


I  Brewing  of  a  distribution  of  $12  a  share  as 
'  compared  with  $1  a  share  paid  in  December 


cial  politicians,  who  are  pretty  small  fellows 
sometimes,  there  would  be  no  federal  versus 
provincial  squabbles  at  all. 

One  should  be  as  unaware  that  he  is  going 
from  Manitoba  into  Ontario,  or  from  New 


The  so-called  rights  we  ceded  to  a  central 
power  a  long  time  ago  don’t  amount  to  a  hill 
of  beans.  Anyway,  I  don’t  think  much  of  the 
caterwaulings  of  these  obscure  creatures  who 


1948.  Directors  stated  that  unusually  large  '  t^®.  P“t  have  found  little  favor  with  the  jy  {ottered  by  at  least  one  Montreal  paper 

distribution  was  from  surplus.  Other  signifi-  comm^sion.  because  they  appear  to  find  the  should  know  better,  that  the  federal  go- 
|cant  dividend  changes  were:  Increase  by  rules  distasteful,  are  still  operating  through  vernment  is  some  kind  of  alien  administration. 

,  Massey-Harris  directors  of  quarterly  rale  on  *-*^®  creation  of  so  called  fronts.  which  the  provinces  have  no  say. 

common  stock  of  company  to  ZlVz  cents  from  '  Now,  to  be  called  a  front  is  not  pleas^t  ^hey  forget  that  the  federal  government  is 
(previous  rate  of  25  cents  quarterly  and  de-  and  it  is  interesting  therefore  to  hear  that  ^  „  representative  of  each  pro- 

,  claration  of  a  year-end  extra  on  stock  of  $1  .  some  members  of  the  Broker  Dealers  Associa-  =  „  almost  nefariously  thev  trv  to 

I .  No  extr.  wjx  p..J  last  year.  Pay-  :  Uo„  ar.  roporUd  to  bo  on.ble  to  o  yon  call  tTc  lmTo2L  i."  thS  plovin" 

ment  of  an  extra  of  $4  a  share  by  Canadian  |  to  mind  one  lumber  firm  which  might  be  pettifoggers,  are  the  real  champions  of 

j  General  Electric;  no  extra  paid  for  previous  ■  ca  led  a  front.  There  is  indeed  nothing  in  the  g^  jg  ^j^i,g  ^j,g  fg^g^^i  government  will 

year;  payment  by  Dosco  of  an  extra  of  $1  a  I  rules  which  prevents  any  man  from  setting  ^gjj  down  the  river. 

I  share  on  “B”  stock.  Dofasco  declared  a  50  j  up  a  business  and  then  conducting  it  via  re-  ; 

i  cent  extra,  Maclaren  a  50-cent  extra,  M.  &  O.  presentation  by  somebody  else.  , 

i  Paper  a  25-cent  extra;  Brantford  Roofing  a  |  As  usual  however,  the  hue  and  cry  in  this 

j25-cent  extra  by  Cassidy’s  of  a  25-cent  extra,  j  instance  too  comes  after  a  period  when  so-  ■  n  .  *•  j  v,  a  '  r  ’ 

j  Southern  Co.,  a  20-cent  extra.  Viceroy  { called  well  informed  people  have  known  it  j^Hticians*^  who^are  pretty^sniah  fellows 
'Sarel  ^  ^on^etimes,  there  would  be  no  federal  versus 

iSs  ?onX’’  Dome  ^  °  provincial  squabbles  at  all. 

I  an  extra  of  2^2  cents.  All  of  these  were  new  I  which  seems  to  fall  into  the  catee-orv  should  be  as  unaware  that  he  is  going 

extras.  i  , category  Manitoba  into  Ontario,  or  from  New 

I  Larger  extras  were  declared  or  paid  by  a  jjjjg  not  necessaril^wndemn  the'oU  pro-  Nova  Scotia,  as  he  should  be 

number  of  companies  as  follows:-  Bathurst  It  might  even  mean,  if  the  changes  ^?ves\lIcrti°S turnon t^or^S  Count^ 

“A”  50  cents  as  compared  with  12^  cents  __g  *_,g  that  the  deal  is  ouite  above  board  ^  ^  ®  ^  Stormont,  or  Hastings  County 

for  1948;  Brockville  Trust,  50  cents  as  against  thg’  ^g^j  power  behind  tlie  operation  Northumberland  County.  Provincial  borders 

37 lA  cents-  Canada  Crushed  Stone  20  cents  ^  ^  operation,  should  be  as  academic  as  that, 

cents,  t.-anaaa  crusnea  stone,  zu  cents  should  it  be  a  member  who  has  lost  his  license, 

as  against  10  cents;  Canadian  Bronze  50  n^jght  have  had  a  change  of  heart  since  his  so-called  rights  we  ceded  to  a  central 

cents  as  against  25  cents;  David  &  Frere  50  license  was  suspended.  power  a  long  time  ago  don’t  amount  to  a  hill 

cents  as  against  25  cents:  Dominion  Glass  l  1  an  4  f>ar4n  ni  !•»  beans.  Anyway,  I  don’t  think  much  of  the 

$1.25  as  compared  with  $1;  Hart  Battery,  1  **  silent  nrtner  uiegai .  caterwaulings  of  these  obscure  creatures  who 

30  cents  against  25  cents:  Moore  Corp  50  What  the  brokerage  community  in  Toronto  have  their  brief  day,  then  look  around  for  a 
cents  as  against  45  cents;  Ontario  Steel  Pro-  |hOw  would  like  to  know  is  this:  is  it  illegal  life  job. 

ducts,  $1  as  compared  with  25  cents:  Powell  i*”*!  against  the  sUpulations  of  the  commission  4^  V  « 

River  85  cents  as  against  65  cents;  Sherwln-  I  ®  ^i®"^  member  to  have  a  strong  silent  jj.  ggems  to  me  this  time  that  perhaps  the 
Williams  25  cents  as  compared  with  20  cents;  ;  partner,  even  though  this  partner  might  not  ■  federal  authoritie.s  are  being  a  little  more 
Standard  Paving  &  Materials  50  cents  as  '’®  to  operate  under  his  own  steam  and  .  astute  than  before.  They  have  always  put  on 
against  12ys  cents;  United  Amusements  75  title,  j  ^,^gjj.  professional  smile,  like  a  hotel  | 

cents  on  both  “A”  and  “B”  stocks  as  com-  This  is  a  proper  question.  If  it  is  illegal  manager  with  an  empty  hotel,  and  have  wel-  j 
pared  with  50  cents;  and  Westeel  Products  then  it  is  a  pity  that  the  point  has  not  been  corned  the  provincial  pundits.  They  have  1 

$1  as  compared  •with  25  cents.  established  before;  seeing  that  a  lot  of  peo-  talked  for  days  ahead  about  agreement,  about  ' 

Dividend  Rate  Changes  P*®  h^'^®  claimed  all  along  to  know  of  such  getting  together. 

Only  new  dividend  declaration  was  by  ai^^ations.  If  it  is  not  illegal  however,  and  if,  xs  usual,  the  provinces  came  here  like  ' 

Collingwood  Terminals  on  both  preferred  and  "*®^®*y>  the  official  character  of  the  silent  Peek’s  Bad  Boys,  just  to  do  mischief.  ■ 

common  stocks,  25  cents  on  each,  I  rionp  time  the  federal  government  has  let 

Increased  regular  dividends  were  declared  ®  nromnHoif  known  that  it  doesn’t  expect  any  agree- 

on  the  following  stocks:  Abitibi  common,  50  ^rennte  Jprf  -^aybe  this  is  smart.  First  of  all.  it 

cents  as  compared  with  former  rate  of  25  ...  f  ..iipni-  ■nartnpr  ^  makes  the  feds,  wash  their  hands  of  any 

cents;  Aluminum,  60  cents  as  against  50  ^  x  '  x.!  •  agreement.  It  puts  it  up  to  the  provinces, 

cents;  Ashdown  Hardware,  60  cents  on  “B"  This  week’s  development,  which  ties  in  .pj^jg  already  had  the  effect  of  putting  the 
stock  as  compared  with  40  cents;  Bank  of  "^i^h  the  earlier  one,  the  commission  taking  provinces  on  the  spot.  The  Dominion  govern- 
Montreal  25  cents  as  against  20  cents;  Bar-  a  stronger  stand  in  the  matter  of  sales  litera-  ment  says  it  cannot  expect  any  agreement 
ber-Ellis  50  cents  as  compared  with  25  cents;  ^u^®-  merely  indicates  that  all  is  not  well  by  gyg  fjjg  provincial  people  with  a  fishy  eye,  i 
Bathurst  “A”  50  cents  as  against  37*/2  cents:  ^  long  shot  with  the  present  set-up  an^  that,  f^e  provinces.  Therefore,  the  tax  payers  | 

Bathurst  “B”  50  cents  as  compared  with  25  no  matter  how  much  progress  has  been  re-  gg^y.  “Why  not?’’ 

cents:  Canadian  Bronze  32  cents  as  against  This  is  one  time  when,  if  the  boys  go  home  { 

25  cents:  Canadian  Celanese  50  cents  as  com-  spots  still  are  visible.  ^  ^  aereement  there  will  be  no  bun  tins  ! 

pared  with  35  cents;  Can’I  General  Securities,  The  great  majority  of  the  Broker  Dealers  them 

on  “A’’  and  “B’’  stocks.  $3  as  against  $1.50;  community  in  Ontario  is  quite  aroused  by  this  ’ 

Canadian  Industries  27I/2  cents  as  compared  latest  development.  They  feel  that  the  mem-  bamboozlers  the  provincial  fellows  are 

with  22  ^4cents-  Canadian  Intemat’l  Invest-  bership  as  a  whole  continues  to  take  the  f,  ,  ,  x  i  •  ’ 

with  ,2.=0;  Dix-  b.ame  ,or  whatever  ixolated  xhady  opereUenx  S.‘"rd™  e«?o*'t^^ 

tlllers-Seagrams  30  cents  as  against  25  cents,  "'^5°  anmp  Rdreat  from  Moscow,  a  glorious  triumph. 

Dominion  Squ.  Building  $1  as  compared  with  The  members  at  large  are  getting  some-  ^  ^  ^ 

75  cents;  General  Steel  Wares  25  cents  as  what  tired  of  it;  and  anyone  who  knows  the  j  ^  ,  J  P 

against  20  cents;  Goodyear  Tire  $3  as  com-  business  f^ls  li^ke  having  a  lot  of  sympathy  j  know  Well,  the  m/n  Jho  has  made 

pared  with  $2;  Industrial  Acceptance  50  cents  for  them.  This  however  does  not  prevent  even  xjj_-.gg.  reputation  these  davs  as  a  “No” 
L  against  37*2  cents;  Intemat’l  Metals,  on  I  the  members  of  the  Broker  Dealers  Associa-  j^^fghiSri  ^  ti^ie 

“A”  and  “B”  stocks  50  cents  as  compared  !  tion  from  marvelling  that,  in  spite  of  all  re-  ,  \  visnmsKj.  it  mere  is  failure  mis  time, 

A  ana  a  siocks,  00  cents  as  tompareu  |  _  .  let  US  watch  our  provincial  Vishinskys  when 

uritii  40  rptitcs*  Kerr-Addison  18  cents  as  com-  strictions  ajid  the  care  taken  in  the  matter  ,,  i  ai.  *  *•  i  ar  •  ai.  • 

wim  w  cents,  rverr  Auuiooii,  cciiis>  as  x-uin  ■  x  x.  t,  »  xi,  <  they  reach  the  station  platform  in  their  pro- 

pared  with  15  cents:  Lake  Shore  Mines  20  jof  admission  to  membership,  the  occasion  for  j  capitals 

cents  as  against  18  cents;  Minnesota  &  On-  !  a  new  blast  from  commission  headquarters  ^  ^  ’  4; 

terio  Paper  37I2  cents  as  against  25  cents:  ;  arises  with  considerable  regularity.  ^  .•  x  rx  , 

National  Hosiery  “B”.  40  cents  as  compared  ^ - ^  ‘Quebec  is  in  a  pecu bar  spot.  If  Duplessis 

with  30  cents;  Ontario  Steel  Products,  50  ;  many  companies  was  influenced  by  necessity  1*^  ^®^"®  be  has  to  go 

cents  as  against  25  cents;  Power  Corp  com-  !  for  conserving  cash  position  because  of  large-  bated  England,  hat  in  hand,  for  any  amend- 
mon,  50  cents  as  against  45  cents:  Proprie-  i scale  plant  expansion  programs  which  had  constitution.  Io®t®ad  of  a  sane, 

tary  Mines.  18  cents  as  compared  with  15  I  been  undertaken  after  a  considerable  period  adult,  niM  to  man  deal  m  Ottavva  as  equals, 

cents;  Sherwin-Williams  25  cents  as  against  |  during  war  and  immediate  post  war  years  (’h®  will  have  to  go  to  C  ement  Attlee,  et  al;  , 
20  cents;  Sylvanite  Gold,  4  cents  as  compared  i  when  restrictions  and  shortages  interfered  hold  out  nis  nanu.  and  i-iease.  , 

with  m  cents;  Toronto  Gen’l  Insurance  35  i  with  plant  additions.  Another  factor  was  If  he  does  not  sign  with  Ottawa,  the  Quebec 
cents  as  against  25  cents;  Victoria  Trust  $1.75  'policy  followed  by  some  corporations  of  set-  Liberals  are  getting  ready  to  portray  his  ^ 
as  compared  with  $1.50;  H.  Walker-Gooder-  ;  ting  aside  inventory  and  other  special  re-  ^®  ^  English.  1 

ham  &  Worts  60  cents  as  against  50  cents;  serves  to  prepare  against  eventualities.  With  ■  work,  at  a  .  .  „  , .  „  ,  j 

Can.  Fairbanks-Morse,  50  cents  as  compared  :  expansion  programs  completed,  or  nearing  .  f*®”-  L.  .  lacdonald.  Premier  of 

with  25  cents;  and  Eastern  Theatres  $3  as  completion,  in  many  directions,  a  more  liberal  i  Nova  ^ot.a,  was  extremely  sound  in  his  Can- 
against  $2.  policy  in  the  matter  of  dividends  doubtless  I  ®dian  Club  address  in  .Montreal  last  Monday.  | 

^During  past  few  years,  dividend  policy  of  :  has  appeared  justified.  I 


Quebec  is  in  a  peculiar  spot.  If  Duplessis 


During  past  few  years,  dividend  policy  of  has  appeared  justified.  |  He  counselled  against  h^te.  urged  that  the  , 

^  ^  ^  •’ _ •’  _  I  conference  take  the  middle  way.  He  stressed 

I  that  changing  the  constitution  should  not  be  j 

B.C.E.R.  Municipalization  Again  Heard  “It  may  be”  he  said,  "that  we  camiot  reach  , 

■  ^  j  final  and  definite  conclusions  at  that  confer- 

. — j  ence,  that  we  shall  confer,  and  then  adjourn 

(Special  to  The  Financial  Times)  the  right  to  purchase  at  each  five-year  inter-  I  to  consider  and  confer  again.” 

Vancouver  —  A  hint  that  the  city  of'Van-  val,  we  will  be  required  to  give  12  months’  That’s  all  right.  If  they  adjourn  with  amity,  | 
couver  is  still  giving  some  thought  to  acquisi-  notice  by  December  30  this  year  if  we  should  |  and  then  agree  to  meet  again.  But  if  they  | 
tion  of  the  B.C.  Electric  system  was  thrown  wish  to  purchase,”  said  Mayor  Thompson.  part  with  cat  calls,  if  they  hold  their  steam 
out  by  Mayor  Charles  E.  Thompson  at  the  “It  will  be  necessary  for  us  to  survey  our  till  they  get  back  to  their  provincial  capitals, 
initial  meeting  of  the  1950  city  council.  situation  and  to  contact  the  provincial  govern-  then  .start  complaining  about  federal  tactics, 

!  Mayor  Thompson  said  that  the  provincial  ment  as  to  their  intentions  with  regard  to  it  will  be  no  good. 

government  would  be  consulted  during  the  future  operations  of  the  company  before  the  But  it  does  .seem  to  me  that  these  provinces 

coming  year  regarding  the  prospects  of  taking  i  end  of  the  year.”  i  should  be  big  enough  to  realize  that  Canada 

over  the  utility  corporation.  This  is  tlie  first  Although  the  Mayor  did  not  make  any  fur-  |  is,  after  all,  more  important  than  any  pro¬ 
time  in  many  months  that  the  once  lively  and  ther  commitments  on  the  subject,  the  general  j  vince,  and  that  every  failure  to  agree  more 
controversial  issue  has  been  given  public  impression  here  is  that  the  city  intends  merely  and  more  Balkanizes  the  provinces, 
attention.  It  will  be  recalled  that,  several  to  go  through  with  the  procedure  prescribed  !  However,  the  government  has  all  but  pre¬ 
years  ago,  the  provincial  government  had  in-  { by  the  agreement  and  that  it  has  no  serious  I  dieted  a  failure.  This  puts  the  provinces  on 
dicated  an  interest  in  taking  over  some  de-  !  intention  of  negotiating  for  the  B.C.  Electric.  I  the  spot.  Maybe  they’ll  come  to  their  senses.  1 
partments  of  the  company,  although  it  was  So  far  as  the  provincial  government  is  con-  .\nd  maybe  this  will  all  look  very  foolish  by 

not  interested  in  the  traction  end  of  the  j  cemed,  there  has  been  a  change  in  premier-  the  weekend.  But  I’d  sooner  risk  sticking  my 

business.  jship  since  the  proposal  was  under  active  dis-  neck  out;  I’d  sooner  take  a  chance.  It’s  the 

“Under  the  terms  of  the  franchise  agreement  cusslon.  Today’.s  government  at  Victoria  has  tomcats  who  have  all  the  fun,  anyway, 
with  the  B.C.  Electric  by  which  we  reserve  [shown  no  particular  Interest  in  it.  (Continued  on  page  12) 
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I  See  Refunding  Of 
I  Maturing  Debt  By 
I  Alberta  Government 

i  Due  to  Premium  in  U.S.  Dollar, 
I  Expectations  o’f  Debt  Redue* 

j  tion  May  Not  Be  Realized  — 
I  $79  Million  Due  Next  June 

I  (Special  to  The  Financial  Times) 

I  Calgary  —  The  possibility  is  being  discussed 
j  in  financial  circles  here  of  flotation  by  the 
j  province  of  a  new  bond  issue  as  a  refunding 
operation  in  connection  with  $79  million  of 
I  bonds  which  are  callable  in  June  of  this  year. 

;  Originally,  the  province  was  expected  to 
j  pay  off  a  large  part  of  the  debt  this  year 
I  without  resort  to  refunding;  this  in  view  of 
!  the  very  substantial  revenues  which  have  been 
{obtained  from  oil  leases  in  the  rich  new  oil 
j  areas  in  the  northern  part  of  the  province.  It 
'  is  pointed  out.  however,  that  a  considerable 
I  proportion  of  the  bonds  that  are  callable  thl* 

I  year  are  payable  in  U.S.  funds,  and  the  10  per 
:  cent  discount  on  the  Canadian  dollar  would 
I  cost  the  province  quite  an  extra  sum  of  money 
I  in  the  way  of  a  premium, 
j  The  credit  of  the  province  today  is  high  and 
I  it  is  believed  that  it  could  carry  out  a  re- 
I  funding  operation  on  a  basis  of  3  per  cent,  or 
I  even  less,  as  compared  with  existing  S'i  per 
I  cent  interest  rate  on  its  debt. 

I  It  is  known  that  the  government  has  con- 
{sidered  this  plan  of  action.  Total  funded  debt 
I  of  the  pro\nnce  at  this  time  is  $120  million  but 
[  the  treasury  has  upwards  of  $50  million  which 
'  could  be  used  to  pay  off  a  considerable  por- 
i  tion  of  this. 

Should  the  province  decide  upon  a  refund¬ 
ing  operation  because  of  the  premium  on  the 
U.S.  dollar,  it  is  believed  here  that  the  market 
for  the  debentures  now  out  would  tend  to  de¬ 
cline.  In  this  connection  it  is  pointed  out  that 
province  of  Alberta  issues  payable  in  Canada 
are  now  quoted  at  around  100 to  102  while 
U.S.-pay  issues  range  on  market  from  110 
to  111.  At  one  time  they  were  worth  50. 

Another  factor  which  enters  into  the  pic¬ 
ture  is  how  much  of  the  general  reserve  the 
government  might  consider  itself  ju.stified  in 
using  for  retirement  of  provincial  debt.  Most 
social  credit  members  of  the  legislature  fa¬ 
vour  a  policy  of  retiring  all  debt  as  expedi¬ 
tiously  as  possible.  There  is  an  element  on  the 
government  side,  however,  which  believes  that 
not  all  the  reserves  should  be  used  for  this 
purpose,  favour  retention  of  some  cash  re¬ 
serves  in  the  treasury  in  the  event  of  some 
unexpected  calls  thereon. 

It  is  understood  that  the  government  still 
was  studying  the  question  of  what  policy  to 
follow  in  the  matter  of  the  provincial  debt 
at  the  time  of  the  party  caucus  last  Novem¬ 
ber.  There  is  some  reason  to  believe,  however, 
that  a  decision  may  not  be  finally  reached  — 
or,  at  least,  announced  until  the  provincial 
legislature  again  sits. 

Next  month  the  province  will  be  called 
upon  to  pay  out  the  sume  of  $2,165,000  in 
I  back  interest  on  loans,  payment  of  which  was 
j  defaulted  back  in  the  depression  years.  This 
I  will  be  the  last  year  in  which  back  payments 
jon  defaulted  interest  will  be  necessary. 

Dofasco  Price  Cut 
Is  Seen  as  Trend 

No  Action  by  Other  Steel 
Companies  So  Far  —  Hilton 
Sees  Peak  In  Industry  Passed 

.  (Special  to  The  Financial  Times) 
Toronto  —  Seen  as  indicative  of  a  trend  in 
the  steel  industry  was  action  during  the  past 
week  by  Dominion  Foundries  &  Steel  Corp  in 
announcing  sizeable  cuts  in  prices  of  some  of 
its  products.  Steel  plate  prices  will  be  lower 
by  $2  a  ton,  and  more  according  to  product, 
while  tinplate  price  was  reduced  by  $2.75 
a  ton. 

Corporation  also  announced  some  adjust¬ 
ments  in  extras  on  rolling  steel  of  special  di¬ 
mensions.  It  was  not  clear,  without  some  con¬ 
sideration  just  what  the  change  in  the  extra 
prices  would  mean.  There  was  a  suggestion 
that  it  might  add  to  costs  in  some  directions. 

Other  basic  steel  producers  in  Canada  were 
silent  on  the  question  of  prices,  no  comment 
being  forthcoming  as  to  what  the  effect  of 
the  Dofasco  action  might  be.  Readjustments 
in  steel  prices  in  U.S.  became  effective  some 
time  ago. 

Significant,  in  connection  with  Dofasco's 
price  action  was  tenor  of  annual  year-end 
statement  of  H.  G.  Hilton,  president  of  The 
Steel  Co.  of  Canada.  Mr.  Hilton,  while  indi¬ 
cating  that  demand  for  steel  is  still  active, 
and  plants  will  remain  busy  for  early  part 
of  this  year,  suggested  that  the  peak  has 
been  passed.  Consumption,  he  said,  had  fallen 
off  sharply  in  certain  lines. 
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ShawiniganHead ' 
Stresses  Need  | 
Of  Higher  Rates 

Says  Adequate  Electri¬ 
city  Rates  Requisite  for ' 
Needed  Increase  in| 
Power  Supplies 

-  I 

The  pressing  need  for  increases  i 
In  electricity  rates  is  emphasized  I 
by  James  Wilson,  president,  The  j 
Shawinigan  Water  and  Power  Co.,  I 
In  a  year-end  review  of  conditions 
in  the  power  industry.  Particular-  | 
ly  is  this  the  case,  he  points  out,  I 
In  the  two  central  provinces  of  j 
Canada,  where  rapidly  rising 
costs  of  labor,  materials  and 
equipment  have  created  financing  ; 


W.  P.  Walker 


Royal  Bank  Head 
Sees  Five  Steps 
World  Prosperity 

Makes  Recommendations 

For  Revival  of  World ; 

Trade  at  Bank  Annual! 

Meeting 

A  recipe  for  the  revival  of  world 
!  trade  was  submitted  by  James 
Muir,  president  of  The  Royal 
Bank  of  Canada  in  the  course  of 
.  his  address  to  the  annual  meeting 
I  of  the  bank  in  Montreal  this  week. 

I  We  are  at  a  stage  now  —  in 
1  world  trade  —  the  Royal  Bank 
!  head  indicated,  in  which  lesponsi- 
I  bility  for  restoring  balance  in  our 
I  international  economy  must  be  | 


B.  of  M.  Secretary 


IStedman  Bros. 
Plans  Expansion 


Dividend  Declarations 


New  Warehouse  in  To¬ 
ronto  Will  Centraliie 
Distributing  Facilities  A?|ir‘coTp‘!!“coLmon*^*''..V. 

—  I'  —  Argus  Corp.,  Pref . 

Toronto  —  Construction  of  a  nl\*Power  Co“rp^“A*  *. . 

new  three-storey  warehouse  in  b.c.  Telephone,  2nd  Pref,"’.' 
Toronto  to  centralize  administra*  • 

tive  and  distributing  facilities  of  Bathurst  p.’  *  p.*  ••a”'‘.V.‘.‘.’ 
Stedman  Bros.,  Limited,  is  an-  f 

nounced  by  George  H.  Stedman,  Bell  Telephone  Co. 
president  and  managing  director.  {towes*“co  ” 

The  new  building,  costing  In  ex-  Bowes  col  Ltd'.*,  "B”  W.'.'.V. 


Iniperial  Bank  of  Canada  an- j  more  evenly  divided  between  ere-  gec^reUry^of  toe'^'ankli^StrelT 
_ _ _ i  noimces  that  Mr.  W.  P.  Walker  ^  ditor  and  debtor  nations  than  it  secretary  or  me  BanK  or  Montreal, 


vately,  will  be  ready  for  occupancy  Brantford  Roofing 
this  summer  and  will  have  a  total  Bowers'' &  "SilVs^o/vii'c 
area  of  124,000  square  feet  of  Brewers  a  Distillers  of  Vane, 
warehouse  space  with  ample  land  ^oPcup'ne" Minw""- 

facilities  for  expansion  to  twice  Butterfly  Hosiery,  pref.  7.00 
that  capacity.  Ltd.  ‘‘a;;  ...... 

A  large  trucking  area,  located  Bums  A  Ltd.,  ‘‘a”  . 

to  the  east  of  the  new  structure.  Burns  %  Ltd'.’,  “A"  ‘.’.'.'.V.  * 


Yearly 

Div. 

Rate 

f 

1.00 

J25 

•15 

Q. 

3.25 

.56% 

Q. 

.60 

•  1^ 

g. 

4.50 

l.i:t% 

g. 

1.40 

.35 

g. 

1.60 

.40 

g. 

6.00 

1.50 

g. 

g. 

4.75 

1.18% 

1.75 

S. 

2.00 

.50 

.50 

.50 

g. 

2.00 

JO 

0. 

7.00 

1.75 

g. 

.50 

.50 

Q. 

.50 

.12'% 

g. 

1.30 

u. 

reconsideration  of  today’s  fixed  ■  noiinces  that  Air.  W .  P.  W  alker 


low-rate  schedule.s. 

“Unless  substantial  upward  re- 


has  been  elected  a  Vice-President.  !  could  be  in  m« 
Mr.  Walker  joined  the  Board  of  '  after  the  war. 
Directors  in  1944.  He  is  Vice-  :  The  nations 


could  be  in  the  neriod  immediately  succeeds  the  late  John  R.  ‘  ®  structure.  Burns  A  Co.,  Ltd.,  “A**  . 

Sfte?  the  immediately  will  permit  simultaneous  loading  Bor".  *  Ltd..  «b;;  ..... 

Tho  nati.nJ  thr,^..crh  ossistant  Secretary  of  the  bank  for  f!.!?  •••  '• 


m  1944.  He  is  Vice-:  The  nations  of  Europe,  through  teen  la^^^  Ca„r'Ba“nko'f  toiJmerco i 

electriciW  ^  are  Vfited  ^  j  Pre.-ddent  and  General  Manager  of  ^  their  own  efforts  and  with  the  jng- ^caJeer  with ’  Barclajs  Bank  I Stedman  Canr“Fii?banks-M!r‘c^. 

says.  IL  WJ  oe  jiiip  a  ,  ;  Stores  Limited.  their  production  to  the  pre-war  '  operation.  tandn  Falrbanks-.M.,  Pref.  .  e.i 

■nnurar  svstpms  whether  nwnpd  .  1929.  He  was  attached  to  the  ^  Ton  n—,!,,.  t.  _ .r 


1.40 
1.60  .40 

.40 

1.60  .40 

.40 

1.60  .40 

.40 

1.60  .40 


.27>i 


power  systems,  whether  owned  _ ] _ 

by  the  investing  public  or  the  |  _  , 

state,  to  operate  on  a  sound  i  Argus  Corporation  Assct 
financial  basis  if  they  are  to  j  YaluC  of  Shares  Higher 

maintain  their  customary  record  j  — - 

of  service  and  efficiency.  Should  |  Indicated  asset  value  of  the  com- 
this  situation  not  be  remedied  nf  Aro-„a  ^'nrT^r,rfltinn 


standard  Further  proeress  in  pro-  ®^®  attached  to  the  i  t  ■  j  j  f*™'**®  *  Dock  .  l.bo  .25 

sianaara.  riirmer  progress  in  pro  3«cj.gtaj.y’3  department  at  the  '  Stedman  Bros.,  Limited,  formed  Can.  Nor.  Power,  Com . 60  .15 

duction  would  be  immensely  bene-  ,  ,  ^  j  in  1907  and  nnw  nnarntinir  aoTTiA  Candn.  Bronze,  Com .  -’12 

filial  bank’s  hcsd  officB  in  1937,  becom- |  ana  now  operating  some  candn.  Bronze.  Extra  .  .50 

ficial,  but  the  immediate  problem  .  assistant  secretary  in  1943.  1 280  variety  stores  throughout  the  Candn.  Bronze,  Pref .  5.00  1.25 

has  become  not  production  as  assisiant  secretary  m  .  lare'pst  or.  fan.  Western  Lumber  .  .40  .10 

such  blit  effioiAnt  nrodiiction  Mr.  Harris  IS  a  Fellow  of  the  Char-  Liominion,  IS  one  ot  the  lar^st  or-  can.  Western  Lumber  ......  .40  .ic 

suen  put  etiicient  production.  Institute  of  Secretaries  and  gamzations  of  its  kind  m  Canada  Can.  Western  Lumber  . 40  .10 

“In  other  words,’’  he  said,  “we  a  Fellow  of  the  Canadian  Bankers’ i  “"der  control  of  Canadians.  Extent  caSdn^' gI""  in ve” ment .  .'so  .20 

are  back  to  ‘normal  times  again  Association  :  °f  f^®  company’s  growth  is  illus-  Can.  Converters.  *‘A’*  .75  .18 

in  the  sense  that  the  old  problems  1 _ ^ _  1  trated  by  the  substantial  increase  . 


such  hilt  PfficiAnt  Tirndiiotion  .vir.  ziarns  is  a  r  enow  01  me  onar-  i;an.  Western  Lumber  . 

such  but  efficient  production.  Institute  of  Secretaries  and  gamzations  of  its  kind  m  Canada  Can.  Western  Lumber  . 

“In  other  words,’’  he  said,  “we  ^  Fellow  of  the  Canadian  Bankers’  i  “"der  control  of  Canadians.  Extent 


vpI  v  o  iicX  thPrP  wLld  follow  ;  Corporation  I  are  back  to  ‘normal  times’  again  Uggociation.  i  of  the  company’s  growth  is  illus-  Can.  Converter". 

^  ^  ,  f  n  J  I  Limited  at  January  9,  1950  was  lin  the  sense  that  the  old  problems  1 _ 1  trated  by  the  substantial  increase  rrn/f®  .  -a 

ge„"r.tlng  capai '  a  ahar.  a.  compared  with  i,'”Xf°and  S  leTlrwrtoa^'pIoort  SSHSI!  iS 

cu,ca  or  cx.c„sio„.  to  d«  ,  S.2d5  a.  November  30,  1949  and  "  00^™!'  S!  aSl^f'Kr.^' 

tion  facilities,  and  of  impro\e- ,  \v,th  $10. i4  a  share  at  November  rnet.  Under  these  conditions,  w'e  ,,  •  „  the  year  just  completed  were  very  Cojjjngwood  T.,'  Com.,  Extra 

menta  to  eleetrlea.  aarvlcoa.  With  3,  j,,,.  j,  p.  Baylor.  Iw,.  atlll  need  the  inventiveneaa  and  ‘J'f '"r™  d  ataj  ^  .atia'factoiy  and  .?™inga  tor  194?  Slltea  T"”A.rrE<ir. 

SLrot*2e  ‘..“elmrmlWy  m! ,  •'  »>'  ‘"■‘f’*"”  ""'f  dard  irropS  a.  “XroS,  l"™  '"orahly  with  th.  g;;;;  N  J  g- 

dustry,  all  classes  of  users  would  :  represents  an  improvement  of  ZtTtoTroJreL  Z  '  A  s^troSg  financial  position  has  Pap^r'ca^.*"®"*."*..'.'. 

viiffpr  and  within  a  short  time  i  27-8'^  during  the  past  four  j’ears  f  ^  ,  ,  standard  must  nevertheless  be  re-:  ancial  position  has  ca^.,  Extra  . 

suffei  and  within  a  shoit  time  |  ^  ^  -  far  as  they  have  along  the  road  to  .  .  Exchane-es  mav  be  oe^sed  *  ^een  built  up  over  the  years,  nisher  steel  Con." '••A”  Pref. 

the  general  economy  w'ould  be  |  ^  ®°’”P®rea  wun  a  o.o  yr  increase  ,  lamea.  i!.xcnanges  may  oe  peggea  ,  capital  at  the  end  of  Bon’*"!""  Coal  Co.,  Pref.  .. 

g),ht-iTnonfaiiw  affoetAd  :  1“  ^^6  Dow’-Joncs  industrial  aver-  ,  „  ,  „  i  „  not  through  the  automatic  me-  rne  ena  oi  Arrears 

age  for  the  same  period.  ,  ^  ,  b  ar  y  as  w  can  j  pjjf^fjism  of  the  gold  standard  but  !  totalled  $2,658,749,  with  the  Bom.  Steel  &  ^al.  I'B  * 

“The  only  way  to  guarantee  a  the  favorable  economic  environ-  ..  .  ..  ®  ,  Atahiii^ation  •  ^tio  of  current  assets  to  current  5;?'**,*  'i?®'-  “’’  Ext. 

_ _ _ THc  companies  in  which  Argus  „,-nf  fhat  I  through  the  use  of  stabilization  ,  _  _  Dom.  babrics,  Common  — 


the  resultant  slow-down  in  the 
growth  of  the  electric  utility  in¬ 
dustry,  all  classes  of  users  would 
suffer  and  within  a  short  time 
the  general  economy  w'ould  be 
detrimentally  affected. 

“The  only  way  to  guarantee  a 
continuation  of  the  unparallelled 
progress  achieved  in  all  phases 
of  development  and  use  of  powei 


.40  .10 

.40  .10 

.40  .10 

.40  10 

.80  .‘20 
.75  .18*i 

.50  .25 

.50  .25 

1.40  .35 

1.40  ..35 

1.40  .3.-. 

.25 

.25 

.25 

.25 

3.00  1.50 
3.00 


age  for  the  same  period. 


the  favorable  economic  environ- 


The  companies  in  which  Argus  nient  that  made  international 
Corporation  is  principally  interest-  stability  possible  in  the  golden 


through  the  use  of  stabilization  i ‘"“y  Dom.  Fabrics,  Common . I 

funds.  But  the  parallel  with  the  nnm’  ?• 

gold  standard  must  be  carried  |  835^746  included  cash  i-; 

further.  ®  Ifl, 182,974.  Dominion  Bridge  Co .  l.( 


.37U  Q. 
.37  g. 
..38 

.25  Q. 
1.00 


.  .  ,  -  All  arfi  fl.ll  in  fl  hcflltliv  rnneiition  r  4.u  *•  i*  ^  j  d  S*D1CI  SLd’HQdXd  xnUSw  DC  Cfl'incCi  ;  Dominion  Bfliik 

of  development  and  use  of  powei  |  ^  ‘  ^  neaitny  conaiiion  the  sterling  standard.’’  ?,,rthpr  o  £$1,182,974.  Dominion  Bridge  Co.  .. 

in  cent.-.!  c„.d..-  MV.  Wllvo.  ;  Pointing  on,  tbat,  h.d  otop,  | nlUMate  d./ence  agantst  I  -  KSrS;,.,r''.S. 

urges,  IS  by  immediate  upward  Canadian  Food  Products  taken  sooner  to  achieve  in- |  toss  of  gold  and  foreign  exchemge  :  li'An  RnllJ'  rul*  ri?’’ . 

rate  readjustments.  ^  ^  ternational  economic  stability,  the  must  continue  to  be  not  exchange  ■  Of  001 0  ITOH  j  Dom!  Glass  Co.’,  ^reih  !!!!!! 

rate  increases  having  recently!  serious  post-war  problems  to  possible  disappointment  controls,  but  adjustment  of  prices  .  ■  _  ^orp.  .. 

been  effected  in  the  province  of  i  of  the  recent  devaluations  might  and  naUonal  income,  or,  in  ex- I  IllCOme  SteBOY  EZ:  Ifr. 

Ontario,  similar  action  will,  no  .  better  The  oroeress  of  avoided,  Mr.  Muir  indi-  treme  cases,  movement  of  the  ex-  ’  _  ’i 

doubt,  follow  in  the  prownce  of  ,  Breweries  Limited,  Do-  change  rates  themselves.  We  j  Results  of  Toronto  Iron  Works  Bonnacoua  PapeV,  Pref. 


Dom.  Tar.  V.T.  . .  . 

Dom.  Textile,  Pref . 

Dom.  Woollens  &  Worsteds 


minion  Stores  Limited  and  Mas- 


broken  the  log  jam.  “But  we 


Quebec  since  the  underlying  con-  .  .  j  j  broken  the  log  jam.  “But  we  would  then  have  a  flexible  me- 1  t  f a  loio  o-a  AM-rtp-fAd  Dryden  Paper  Co .  1.20 

a-f— _  Stores  Limited  and  Mas-  *„  ''‘*®“  b®'''®  ®  iiexioie  me  |  Ltd.  for  1949  are  expected  to  Eastern  Bakeries,  Pref .  4.00 

ditions  aie  the  same  the  two  ,  jj^rris  Company  has  been  ^®  ‘o  ®®>'.  chanism  which  would  be  the  equi-  j  match  those  of  the  previous  year,  Ka8»®rn  Theatres  .  .  . 

provinces.  There  should  be  no  I  British  Columbia  traT  ‘^®  ^rold  stan- j  r  is  reported.  T.  H.  Rahilly,  presi-  &*d  1.00 

anomalies  in  the  power  economy  pTQj.gg,,  products  Limited  has  done  ^  barriers  to  trade  dard  previously  discussed.  dent,  states  that  operations  during  Estabrooks,  t.  h..  Pref .  1.04 

of  central  Canada.  '  f  .....  .i.  which  have  been  thrown  up  by  “Whatever  device  is  adonted  fv,®  ...a-a  q  .ta.'-i.t  ootiorAA  ledernl  Grain,  Pref .  6..)0 

,  far  better  than  original  estimates,  overvalued  exchane-A  ra+As  and  ri  ...  ^naiever  aevice  is  aaopiea,  the  year  were  on  a  fairly  satisfac-  Foundation  co.  of  Canada  ..  1.40 

“In  addition  to  appreciating  standard  Chemical  Company  g^d  t  ,  f  .  ,  I  *^*^®  International  Monetary  Fund  tory  basis  and  earnings  are  sub-  Eiash  Fastener,.  Pref .  1.00 

the  story  revealed  by  accompany- I  Lominion  Tar  and  Chemical  Com-  *’®  extremely  useful,  not  stantially  the  same  as  in  1948,  (;JS?®‘’pr«”™u,"  ”t’’' ■:!'.!!!'..  LOo 

ing  charts  fshowing  that,  since  ]  pgny  in  which  Standard  Chemical  i  ^  bridging  temporary  gaps!  when  the  company  earned  $1.81  |'en.  Products.  "B’*  .  i.oo 

1926,  the  average  cost  of  elec-  Lg  the  largest  shareholder  are  in  '  *'‘'e  Steps  to  Prosperity  )vith  stabilization  loans  but  morel  per  share.  The  backlog  of  orders  rlen!  st«i\\-Arel.'' Common 

trlcity  services  in  Canada  has  excellent  condition  and  are  doina  ^  He  submitted  that  he  saw  .5  ™Portant  still,  by  policing  its  |  on  hand  is  somewhat  lower  that  at  Gen.  Steel  Wares,  Pref .  5.no 
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1.00 
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1.00 

.25 

7.00 

1.75 

Q. 

1.00 

.25 

Q. 

4.50 

1.12% 

Q. 

1.20 
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0. 

4.00 

1.00 

u. 

3.00 

.50 

6.50  1.02 
1.40  .35 


Date 

Payable  Record 


Mar.  1  Feb.  !• 
Jan.  23  Jan.  3* 
Feb.  1  Jan.  10 
Mar.  1  Jan.  31 
.Mar.  1  Jan.  31 
Feb.  1  Dec.  31* 
Jan.  16  Dec.  31* 
Feb.  1  Jan.  17 
Jan.  15  Dec.  30 
Jan.  16  Dec.  31* 
Mar.  1  Feb.  1 
Mar.  1  Feb.  1 
Mar.  1  Feb.  1 
Jan.  16  Dec.  15* 
Feb.  1  Jan.  15 
Feb.  15  Jan.  31 
Feb.  15  Jan.  31 
Jan.  15  Dec.  20* 
Jan.  13  Dec.  20* 
Feb,  1  Jan.  13 
Feb.  1  Jan,  15 
Mar,  1  Jan.  31 
June  1  Apr.  29 
Sept.  1  July  31 
Mar.  1  Jan,  27 
Jan.  31  Dec.  31* 
Jan.  28  Jan.  7 
Jan.  28  Jan.  7 
Apr.  28  Apr,  7 
Apr.  28  Apr.  7 
July  28  July  7 
July  28  July  7 
Oct.  28  Oct.  7 
Oct  28  Oct.  7 
Feb.  1  Dec.  31 
Feb.  1  Jan.  14 
Mar.  1  Feb.  15 
Feb.  t  Dec.  31 
Jan.  31  Jan.  3 
Jan.  16  Dec,  31 
Jan.  16  Dec.  30 
Feb.  2  Jan,  6* 
Jan.  23  Dec.  20* 
Feb.  1  Jan.  10* 
Feb,  1  Jan.  10* 
Feb.  1  Jan.'  10* 
Jan.  16  Dec.  19* 
Apr.  15  Mar.  18* 
July  15  June  17* 
Oct.  16  Sept.  18* 
Jan.  16  Dec.  31 
Jan.  31  Dec.  31 
Mar.  1  Feb.  15 
Feb.  1  Jan.  13 
Mar.  1  Feb.  1 
June  1  May  1 
Sept.  1  Aug.  1  • 
Jan.  31  Jan.  10 
Jan.  31  Jan.  10 
Jan.  31  Jan.  10 
Jan.  31  Jan.  10 
Jan.  16  Dec.  19 
Jan.  16  Dec.  19 
Feb.  1  Jan.  3* 
Jan.  17  Dec.  5* 
Jan.  17  Dec.  5* 
Feb.  1  Jan.  14 
Jan.  25  Dec.  .30 
Jan.  25  Dec.  30 
Jan.  25  Dec.  30 
Jan.  25  Dec.  30 
Feb.  1  Jan.  16 
Feb.  1  Jail.  16 
Feb.  1  Jan.  16 
Feb.  1  Jan.  14 
Feb.  24  Jan.  31 
Feb.  24  Jan.  31 
Jan.  SO  Dec.  30* 
Jan.  16  Dec.  29* 
Jan.  16  Dec.  29* 
Jan.  16  Dec.  29* 
Jan,  16  Dec.  15* 
Feb.  1  Jan.  3* 
Feb.  1  Jan.  3* 
Jan.  16  Dec.  15* 
Feb.  1  Jan.  14 
Feb.  15  Jan.  16* 
Feb.  1  Dec.  31 
Jan.  15  Dec.  31 
Feb.  6  Dec.  31 
Jan.  31  Dec."  31* 
Feb.  1  Jan.  9 
Jan.  15  Dec.  16* 
Feb.  1  Jan.  16 
Jan.  20  Dec.  30* 
Jan.  16  Jan.  9 
Jan.  23  Dec.  31* 


1950  1949 
Paid  Paid 
6  $ 

.23  1.00 

.15  Ji5 
.oO'/^  2.Z5 
.15  .60 

1.121^  4.50 
.35  1.40 

.40  1.60 

1.50  6.00 

1.18%  4.75 
1.75  3.50 


[Hiram  Walker 
Net  Moves  Up 

Firsf  Quarter  Returns 
Equal  to  $2.99  Per  Sh. 
Against  $2.90 


!40  i!60  1'*'®  liquor  business  of  Hiram 

I'lsv  4'"'  Walker-Gooderham  &  Worts  ap- 
i!75  *  siso  pears  to  have  picked  up  according 
.50  2.62%  to  the  firm’s  first  quarterly  show- 

.50  iBf  lor  the  current  fiscal  year.  Net 

.,•5?  „5‘9®  profit  for  the  quarter  ended  Nov- 
ember  30  was  $8,625,821,  equal  to 
.50^  2.IK)  $2.99  a  share.  This  is  a  gain  over 

liso  Il’e  first  quarter  of  the  previous 
'.so'  1.00  year  when  net  profit  was  $8,366,- 
iso  ^ioo  372  or  $2.90  per  share. 
i!w  '90  Results  of  Hiram  Walker  for  the 
!o2  !o2  fiscal  year  ended  August  31,  1949, 

J"??  showed  a  moderate  drop  in  sales 

.10  1.50  and  earnings.  The  decline  was  ac- 

*'80  250  eoBBled  for  mainly  by  a  slightly 
2!20  2!50  lower  volume  of  beverage  products 
^60  250  during  the  year.  Last  year 

lieo  2!5()  liquor  sales  in  the  United  States, 

'so  200  ''^^®''®  ®  percentage  of  the 

.'so  i!25  company’s  business  originates,  ap- 
1714  P®®'’e<l  to  IJ®  slipping.  The  trend 

!20  iio  changed  in  the  latter  half  of  the 
''25  *'75  ^’owever,  when  consumption 

.'i5  ieo  figures  improved.  The  upward 
'ii  143  ^*‘*"‘*  appears  to  have  continued 

1.25  sioo  through  the  first  quarter  of  the 
!20  '40  oorrent  fiscal  year. 

.30  !40  Operating  profit  for  the  three 

'.20  lioi  months  ended  November  30  was 
.'i8»i  !75  lower  at  $14,950,836  against  $15,- 
ii.s  isn  347,004  while  total  income  was 
.35  .80  $15,111,077  compared  with  $15,- 

ins  iso  502,612.  Depreciation  was  lower 
.2.5  .25  at  $501,392  against  $508,867,  while 

i25  iw  interest  charges,  etc.,  were  off 
iso  i‘J5  sharply  at  $137,373  against  $208,- 
,'.'50  liioo  354.  Income  taxes  stood  at  $5,- 
.25  .25  846,491,  a  decline  from  the  pre- 

ils  ii75  year’s  $6,419,119. 

'37*'^  3'*^^  company’s  annual  report, 

i75  sioo  issued  in  November,  last,  predicted 
'25  i'lio  slillar  competition  for  the  current 
i2'o  iso  year  but  added  that  blended 
'37V4  I'so  whiskey  sales  were  expected  to 
i25^  lioo  l>e  well  above  pre-war  levels. 
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ing  charts  rshowing  that,  since  pany  in  which  Standard  Chemical  i I ^  bridging  temporary  gapsjwhen  the  company  earned  $1.81  |'eni  Products!  "R’*  i iioo 

1926,  the  average  cost  of  elec-  jg  the  largest  shareholder  are  in  '  *'i'e  Steps  to  Prosperity  |'vith  stabilization  loans  but  morel  per  share.  The  backlog  of  orders  rlelii  st«i\\-Arel,'' Common 

trlcity  services  in  Canada  has  excellent  condition  and  are  doing  ^  He  submitted  that  he  sa5v  5]  important  still,  by  policing  its  |  on  hand  is  somewhat  lower  that  at  . 

decreased  by  over  25  per  cent  very  well.  :  necessary  steps  towards  world  members  and  employing  all  its  the  same  time  in  the  preceding  Guaranty  Trust  of  Canada  s.'no 

whereas  general  wholesale  prices  p)  a  McIntosh  was  added  to  the  prosperity  pOt  Inconsiderable  po^s’ers  to  pre-  year  but  the  outlook  for  1950  is  Gypsum  Lime  A  Alabustine  .  1.40 

have  increased  by  about  55  per  Board  of  Directors.  i  “First  nations  of  the  xvorld  *'?®  *'®®PP®®>'a'^®®  exchange  reported  encouraging.  tIZ  a  AiaSne*  .'  i.'io 

cent,  and  the  average  cost  of _ should  rp  lenm  a  baaio  iAacr,r,  control.  At  the  halfway  mark  of  the  Gypsum  Lime  a  Aiabastine  .  1.40 

_  ^  sjioulu  re-iearn  e  oasic  lesson  of  ,  .«-i  « .  «  ««*  ,  ,  a  j.  m  j.  ▼  mwt  i  Howard  Smith,  Common  ...  2.00 

domestic  electric  service  m  Que-  jn  such  a  coordinated  way  the  first  world  war  and  settle  Gold  Standard  \^ork  latest  year,  Toronto  Iron  works  Howard  Smith,  Pref,  ..  _ _  2.00 

bee  has  decreased  some  35  per  that  full  advantage  will  be  taken  their  war  debts.  Thanks  to  Lend-  ‘‘^il^h,  the  gold  standard  (or  its  reported  earnings  off  slightly  from  ;; 

cent  while  the  province’s  cost  i  of  the  flow  characteristics  of  the  I  Lease  and  Hyde  Park  these  debts  ®qulvalent)  must  be  made  to  work  1 1948.  This  was  due  mainly  to  a  intern.  Bronze,  Pref .  1.59 

A#  Vims  4 w Kvr  aU.>,i4>  .  .  a.  ,  ....  .....  .  .  .  hv  ‘Tirr^nf^r  Hiepirtlino  rinf  tTi  irnlVim^  rtf  >tii<sinAafi  Illter-Otv  Baklns.  £xtra  ... 


oukjiiiiLi.cu  tiiac  fie  saw  OI  ‘  ^  .  ,,  -x.  - - - - Uw>AflvPf.r  TIrP  Prpf 

necessary  steps  towards  world  employing  all  its  the  same  time  in  the  preceding  G^^Jf,t[.  Trust  of  Canada".' 

prosperity  Bot  Inconsiderable  po^s’ers  to  pre-  year  but  the  outlook  for  1950  is  Gypsum  Lime  a  Alabustine 

“First,  nations  of  the  ...^rld  T®**^  ^l*® '■®®PP®^''^'*®®  repo^ed  encouraging.  G^^^ZS'it'r  a  Aia“Sne* 

Should  re-learn  a  basic  lesson  of  ^  ^  ^''®  SmU''*  CoS“'.. 

the  first  world  war  and  settle  Standard  Work  latest  year,  Toronto  Iron  Works  nowarfl  Smith.  Pref.  . 


‘‘Fifth,  the  gold  standard  (or  its  reported  earnings  off  slightly  from  Hydro-Electric  Secs.,  Pref. 
N  1  I  .V  .  u  J  .  1  1.0.0  on,-  ...AA  .q,.A  ...Atnii.  +a  a  'Imperial  Bank  of  Canada 


Of  living  has  increased  by  about  ]  rivers  mentioned.  When  this  inter- j  today  are  confined  largely  to "£3%  by  the  proper  discipline  not  only  of  drop  in  the  volume  of  business,  luter-atjj^  Baking,  E*tra  ... 

the  same  amount)  those  in  connected  system  is  in  full  woi-k-  |  billions  which  Britain  owes  to  In-  creditor  nations  as  especially  in  shop  fabricated  pro-  intern.  Nickel,  Pref,  .  7.oo  l.; 

authority  over  our  power  systems  ingr  order,  the  two  central  prov- i  dia  and  Egypt.  V  «  '' 

must  take  cognizance  of  three  inces  will  enjoy  advantages  from  '  “As  everyone  knows,  these  ^  *^®  and  erection  jonmai  Pnbiishtng  . 

basic  facts:  Nowhere  else  on  this  low-cost  dependable  electrical  I  debts  were  incurred  largely  for  requirements  of  respon-  of  large  storage  bins,  tante,  etc.,  l^m.que_^Gold  Mines  ....... 

continent  is  the  average  revenue  energy  far  superior  to  any  com- j  military  operations  in  the  com-  sible  creditor  nations:  vigorous  in-  was  good.  During  the  third  quar-  r  on^„  Hosiery  "A»  . 

per  kilowatthour  of  electricty  sold  parable  area  on  this  continent  -  |  mon  cause  of  all  nations  allied  tejnational  lending  and  free  trade,  ter  of  1949,  operations  continued 

as  low  as  in  Quebec.  Nowhere  and  indeed  in  the  world.  against  the  Axis  powers.  From  (For  all  practical  purposes  this  nearly  at  capacity  although  the  m  ^  a  Tel  Pref 

else  are  electrical  services  more'  -Looking  to  the  future,  the ,  these  operations  the  two  creditor  Pnn®iple  would  apply  without  volume  of  new  business  secured  “"‘‘Vrro.T.^'me*  Pref.  .”i 

generally  available.  Nowhere  else  review  stales,  and  taking  a’  lonir  nations  themselves  -  like  all  Bri-  <1“^''“®®^*°*?  today  to  one  nation  failed  to  equal  the  current  rate  of  Mercury  ^Mills.^Com.^^, 


well. 

“This  means 
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as  low  as  in  Quebec.  Nowhere  Lnd  indeed  in  the  world.  against  the  Axis  powers.  From  (For  all  practkal  purposes  this  nearly  at  capacity  although  the  j,  ^  a  Tel  Pref"! 

else  are  electrical  services  morel  -Looking  to  the  future,  the ,  these  operations  the  two  creditor  Pnn®iple  would  apply  without  volume  of  new  business  secured  “"‘‘Vrro.T.^'mc*  Pref.  .”i 

generally  available.  Nowhere  else  review  stales  and  taking:  a  Ions  nations  themselves  —  like  all  Bri-  qualification  today  to  one  nation  failed  to  equa.  the  current  rate  of  Mercury  Mills,  p)m.  . 

are  electrical  services  more  effi- I  ^Lw sys^  tains  allies  -  drew  substLual  only,  namely,  the  United  States,  Prod-tion.  However  the  Mount  Hoya.  nice  m.iu  . 

cient  or  more  dependable.  terns  in  the  central  provinces  -  ,  aid  and  protection.  In  the  name  of  «°'"®  to  for  1950  is  improved  by  piospects  *  ont.  Paper  . 

Growth  XVould  Continue  :  J^eed  m  all  in  'justice  and  expediency,  now  is  the  -®»’  .i 

-W..h  .chedu!.,  p,ope..,v  cl„d,n.  -  .hP  con-  for  .cUon  the  p,  i Sid  ‘  ”  SSSffi  »  ‘iS’"-,::::; 


president,  “there  would  be  no  upon  which  directly  depends  the  i  economy  and  wipe  out  the  great- 
doubt  whatever  about  the  con-  flow  of  our  great  power  rivers,  single  threat  to  the  stability 
tinuation  of  the  extraordinary  is  of  vital  import.  “The  Canadian  , "  pound. 

rapid  growth  in  the  installation  '  Forestry  Association’’,  it  says,  ,  Second,  for  a  certain  fixed  pe- 
of  prime  movers,  such  as  central  “estimate.s  that  during  1949  fire  ."’®  ^f^ould  let  the  market  de- 
Canada  experienced  in  the  past,  ruined  ane  and  a  half  million  uf  exchang^,  as  it 

and  in  the  uninterrupted  flow  of  '  acre.?  of  Canadian  forest  lands.  ‘ 

low-cost  electrical  services  from  While  such  annual  conflagrations  means  free  ex- 

an  overexpanding  utility  .system,  create  a  potential  wood  and  labor  'i  f  '’  8^°^®™”^®”^ 

With  inadequate  rales,  as  at  pre.s-  loss  estimated  at  $50,000,0000,  ° i®”*' 


“It  means  the  encouragement  of  jused.  Penmans  rom'mon . 

private  international  investment.  The  company  announced  in  Dec-  penmans  Lt<i.i  Pref . iii 

both  direct  investment  in  branch  j  ember,  last,  a  participating  divi-  {jerrou  . 

plants  and  subsidiaries  and  port-  dend  of  15  cents  per  share  on  the  power  C.,  Pref.  6%  ('lionJcumi) 

folio  investment  in  foreign  securi-  Class  A  and  common  stock,  pay-  Pressed  Eom . 

ties.  [able  along  with  the  regular  quar-  Pd”  Bros',  Gom.' 

“II  means  co-operation  with  the  ■  terly  dividend  of  15  cents  a  share.  pr(,f'“  " 

International  Bank  for  Recon- !  A  similar  extra  was  paid  in  Jan-  parity  Flour.  Pref. 


rarld  war.  This  means  free  ex-  Development  in  its|uary,  1949.  The  latest  dividend  of  I'.oo 

hange.s,  except  for  government  through  precept  and  ex- j  payment  indicates  the  compara-  ^arfe  A  Eo-.  “A”  . so 

egging  against  violent  move- i  ®u'Pl®  ®"®““*'®S^®  P”’'®^®  ®®P(- K|7®^y  satisfactwy  earnings  over  c'o..  Vfi '  i 
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mi  uvcicApaiiuiufi  uiiiiiy  - - i' - -  - - —  oep-pinp-  ap-ainst  vioip>it  ;  ample  to  encourage  private  capi-  uveiy  sausiacimy  caiiiiiigo  uvci  . . 

With  inadequate  rales,  as  at  pre.s-  (os'?  estimated  at  $50,000,0000,  speculative  caoital  (•®*  supplement  and  supplant  i  the  past  year.  The  year  1948  was  siateri  .N.','  Com. 

ent,  there  are  bound  to  be  power  the  detrimental  effect  upon  rivei-  means  abandoning^  at  8:ov®i'nmental  credit.  a  record  year  in  the  company’s  che;n|;.™"'’Vo^*''“  ' 

shortages  in  the  future,  with  flow  is  almost  as  serious.  The.se  igggj_ '  temporarily  the  rigid^  ex  "leans  a  return  to  the  risk- i  history  for  sales  and  some  decline  standard  Chmiicai,' p'-ef"'. .  i  i 

periodic  interruptions  in  sei  vice.s  annual  losses  can  and  must  be  parities  established  by  the  enterprise  required  to  ]  in  the  volume  of  business  had  been  standar<i^Fuel,^_4%tfc 

affecting  all  classes  of  consumers.  '  prevented.  International  Monetary  Fund.  We  develop  rich  but  industrially  back-  i  anticipated.  Sti  Law-rem-c  Cp.; '  2mi  Prefi 


periodic  interruptions  in  sei  vice.s  annual  lo 
affecting  all  classes  of  consumers.  '  prevented. 
After  reviewing  the  large  scale  ,  “Those 


After  reviewing  the  large  scale  ,  Those  who  icse  the  nation  s  ^gg^  ^ 

,  additions  to  power  capacity  now  renewable  natural  resources  must  ^g 

underwaj',  or  projected,  in  On-  protect  and  utilize  them  in  a  way  ^^^g^  ^j^g  ^^.gg  exchange  mar- 
*i  r  tario  and  Quebec,  Mr.  Wilson  that  future  generations  will  not  ,  .  ^  ,  j.  , 

if  says  in  his  review:  '  suffer.  In  prevention  of  the  colo.s-  -Third  at  tha  and  ‘,.f  thic  na. 


says  in  his  review : 


!ed  not  abandon  the  fund  agree-  h^'and  areas. 

ent:  in  fact,  we  may  find  it  use-  ‘•(’®  i  Commonwealth  Inter  I 

,1  after  the  free  exchange  mar-  i  ®f  other  less  obvious  re-  i  p|«Mc  ^aCfillt  Dividend 

:t  has  done  its  work.  '  striefions,  such  as  customs  for-  !  '  ^ 

“Third,  at  the  end  of  thus  pe- j A  dividend  of  4c  per  shar 


_  St.  Ixiwrenoe  Paper  1st  Pref  6.00  1..50 

,  ,  ,  ,,  St.  I.aw'rence  Pap.  2ti(l  Pref.  2.40  .60 

emmonwealth  Inter  I  -jju'ham  co.,  common  E.xtra  .20 

ays  4-Cent  Dividend  steei  co.  of  on,.,  com.  Extra 

•  Steel  Co,  of  Can.,  Pref.  ...  3.00 

■“  Steel  Co.  of  Can.,  Pref.  Ext. 

A  dividend  of  4c  per  share  has  Supertest  Pete,  tird . 

,  ,  ,  .  J,  Sunertest  Pete,  Pref .  l.jO 

en  declared  by  directors  of  Com-  snpertest  Pete,  Com . 

nnwaalth  International  Corn.  Manley  Brook.  “A”  . 60 


’  “In  addition  to  the  installation  sal  fire  losses  of  standing  timber,  ^iod  of  free-market  valuation,  we  means,  finally,  freer  travel  ;  ®  ^  directors  of  Com-  Sunertost  Pete.'  Pref.' 

.of  this  new  generating  capacity.  ;  time  is  truly  running  short,  and  gj,ould  stabilize  currencies  by  re-  progressive  elimination  i  Stanley  Bro^k’  . ii  " 

■progress  is  being  made  in  co- i  it  is  much  later  than  we  think,  ference  to  the  rates  wdiirh  tlm  transit  visas,  currency  restric- j _ _ Stanley  Brock,  “ir  . 
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operative  planning  for  intercon- .  “Fortunately,  .so  far  as  the  j  free-market  has  determined.  In  j  (®t(i®®s  border-crossing  for 

:  necting  all  the  powei-  systems  I  rivers  of  Quebec  are  concerned,  this  way  we  could  avoid  the  errors  '  malities,  and  other  fetters  oi 
: based  on  the  Niagara,  the  Ottawa,  i  officials  of  the  govei  nment,  of  of  over  and  under  —  valuation  ' offset  the  speed  oi 


the  St.  Lawrence,  the  Gatineau.  P"lp  and  papor  companies  and  that  doomed  the  return  to  gold  in  '  modern  travel  by  air,  train,  steam- 
the  St.  Maurice  and  the  Sague-  of  electric  utilitie.s  are  fully  alive  the  1920's.  ;  ship,  or  auto,  and  annoy  and  har- 

‘  ■  ass  the  traveller. 


Ltd.  a  mutual  investment  fund.  jjt.  I.awrencc  I-'l-nr,  Common  1.60 

This,  the  64th  consecutive  divi-  M.  Lawrence  llom-.  Pref.  7.00 

e  could  avoid  the  errors  i “’“■*  -  Heclared  since  the  comnanv 

and  under  -  valuation  '  tourism  that  offset  the  speed  of  ®®nd  declared  since  ^  ^  i,!'«mui  *'■ 

ana  unaer  laiuatioii  ;  i  v.  •  *  •  ^  was  ore:anized  in  1933,  is  pavsble  sherwln-\\ iiiianjs  Co,,  Com.  i.oo 

d  the  return  to  gold  in  i  "mdern  travel  by  air,  tram,  steam-  ^  Sher.-Williams.  Co..  Com.  Ext. 

^  ship,  or  auto,  and  annoy  and  har-  ®"  February  lo  to  slocK  or  recora  s'  „ma  M  nes  . 

!  ^ .11  ^  F’f>h7*iiflrv  1  Tf  ueoresents  th©  SIscoe  Gold  Mines  . 

Uaai>  UutA-!  su.  II  'ass  the  traveller.  C  •  P  Southern  Can.  Power,  Com.  1.20 


nay  livers.  to  the  need  for  the  conservation,  >xi..io,.  '  ‘^n®  rraveuei.  •  j' souiiurn  can.  Power,  com. 

,  A  a  »i,A  n,.AfAAHnr,  nC  Cavaai  aava..  '  Hepp  Katos  .<!ituble  i  nniniv-  n.p  have  not  same  conservative  dividend  policy  Soiithern  Can.  Power.  Pref.. 

“These  plans  envisage  an  ulti- ;  and  the  protection  of  forest  totei.  havino-  stahiii»P,i  ev  These  five  points  vte  have  out-  ,  ,  .  when  larger  Maml.  PavinR,  Com.  . . 

mate  coordinated  transmission  With  all  government  and  corporate  '  Bourtn,  navin„  stabilized  ex-  jiugj  -  f^e  Royal  Bank  pre.sident  ®®  m®*-  year  wnen  g  stand.  Pavim?.  Pref . 

mate  coordinated  transmission  wiin  an  governmcni  anu  corporate  gj,  g^  ^j^g  j  ,  iiecreed  '  .pia  -oaa  to  two  sinmle  nr,>  (disbursements  were  made  as  re-  stand.  Pav.  Pref.  (non-cum) 

grid  or  network  stretching  from,  officials  working  together,  it,  vvorld  i  ;i-uo,ts  nL  coived  in  later  quarter.  Stand  Pay.  Pj.^ 

Windsor  in  Western  Ontario,  ,  should  be  possible  to  protect  our  ,  keep  '  behave  Value  of  the  diversified  list  of  f.’Jird  .  i .  i i i i i  i 

through  the  cities  of  Toronto.  |  forests  and  provide  for  then  ®tih-  ^e„,  that  way.  The  gold  .standard  !  investments  of  Commonwealth  In-  . 

Ottawa.  Montreal.  Trois-Rivibres.  '  zation  well  within  an  was  such  a  device.  Under  the  gold  U,^"ed  b^  to®  ternational  now  approximates  $7,-  wa't'oX’ Co";  Com.'  ii'  iiii. 

e-^J^ange-ratesl  of  000.000.  The  largest  participation  w-J- 


Must  Keep  Katoa  .Stable 


These  five  points  we  have  out-  ®®‘n®  conservative  dividend  policy  |  Southern  Can!  Power.'  Pref.i 


.2.5 

.02 

1  20  .30 

6.00  1.50 


ived  in  later  quarter.  ci:m.';'.o.J"“'!‘.Y'r^ 

Value  of  the  diversified  list  of  I’nited  Corp.,  -A”  . 


I’nited  Corn., 
Waterous,  “.A” 


Shawinigan  Falls  and  Quebec  to  ;  yield  basis.  We  must  all  remem-  g^gn^^gg^^  limited’  exchange-rates 
the  Saguenay.  Into  this  system,  j  her  that  movements  and,  if  necessary. 

With  standard  frequencies  and ;  “When  the  forests  die.  changes  in  prices  and  naUonal  in- 

equipment,  plants  will  deliver  man  dies  with  them  ...”  j  comes  combined  to  keen  the  inter- 


000,000.  The  largest  participation  G^ocV^sT'prpf? 


movements  and,  if  necessary,  I  prerlitnr  countries  must  :  ’■‘5  'B  the  pulp  and  paper  industry  western  Grocens.  “A” 

changes  in  prices  and  national  in-  !  ™’  like  good  creditors  I  with  about  14.54%  of  total  assets.  :,' 

i  comes  combined  to  keep  the  inter-  i  ^eip  make  their  debtors  solvent  ’  Participation  in  certain  other  in-  wood.  Alex,  a  Jas.,  Arrears 

;  national  economy  on  an  even  keel.  |  gj,  prosperous.  dustrial  fields  is  approximately  as  tellers  Ltd.,  Common 

“Thus  the  gold  standard  kept  i  -ono  ivav  is  thrnuirh  the  en.  follows:  base  metals  11.11%;  con-  Zellers  Ltd..  t>%  Pref . 

_  , '-’n®  way  ta  .tnrougn  me  en-  „  a  .-a,  .  Zellers  Ltd..  695  Pref . 


iCOST  OF  ELECTRICITY  VS.  COMMODITY  PRICES  AND  COST  OF  LIVING 
IN  CANADA 


dustrial  fields  is  approximately  as  .‘.bonui” 

follows:  base  metals  11.11%;  con-  Zellers  Ltd.,  .595  Pref . 


.80  .20  Q. 

.10 

2.40  1.20  S. 

1.40  ..5.5  Q. 

2.00  .50  0. 

1.60  .40  Q. 

7.00  1.7.5  Q. 

1.75  Arr. 
..50 
..50 

1.25  -  .31%  Q. 


Feb.  1  Jan.  2* 
Feh.  1  Jan.  14 
Feb.  1  Jan.  15 
Feb.  1  Jan.  15 
Jan.  16  Jan,  8 
Feb.  1  Jan.  1 
Feb.  1  Jan.  1 
Mar.  1  Jan.  31 
Mar.  1  Jan.  31 
Feb.  1  Jan.  16 
Jan.  25  Jan.  4 
.Tan.  25  Jan.  4 
Jan.  Z5  Jan,  4 
Jan.  25  Jan.  4 
.Ian.  20  Dec.  30 
Feb.  1  Jan.  6 
Feb.  1  Jan.  6 
Feb.  1  Jan.  6 
Feb.  1  Jan.  6 
Jan.  16  Dec.  16 
Jan.  16  Dec.  16 
.Ian.  16  Dec.  16 
Feb.  1  Jan.  10 
Feb.  1  Jan.  10 
Feb.  1  Dec.  31 
I'eb.  1  Dec.  31 
Feb.  2.5  .Tan.  17* 
Jan.  16  Dec.  31* 
Feb.  1  Jan.  10* 
Feb.  1  Jan.  10* 
Jan.  28  Dec.  28* 
Jan.  16  Dec.  15* 
Feb.  15  Jan.  20* 
Jan.  16  Dec.  20* 
.Apr.  1  Mar.  1* 
Apr.  1  Mar.  1* 
Apr.  1  Mar,  1* 
-Apr.  1  Mar.  1* 
Feb.  1  Jan.  6 
Feb.  15  Jan.  16 
Feb.  28  Jan.  31 
Feb.  15  Jan.  31 
Jan.  16  Dec.  30* 
Jan.  3  Dec.  29 
Jan.  15  Dec.  15* 
Jan.  15  Dec,  15* 
Jan.  16  Dec.  31 
Feb.  1  Jan.  14 
Feb.  1  Jan.  14 
Feb.  1  Jan.  2* 
Feb.  1  Jan.  2* 
Feb.  1  Jan.  2* 
Feb.  1  Jan.  2* 
Q.— .Quarterly. 


Jamaica  Public  Service 
Shows  Wide  Income  Goin 

I  The  returns  of  Jamaica  Public 
Service  Company  during  1949  were 
much  better  than  the  previous 
year.  Net  income  for  the  latest 
fiscal  year  was  £104,106,  up  wide¬ 
ly  from  the  £67,532  shown  for  the 
preceding  twelve  months. 

!  Operating  revenues  for  October 
I  amounted  to  £35,247,  compared  to 
I  £31,857  for  the  same  month  in 
1948.  Net  Income  totalled  £6,985, 

I  compared  to  £8,071  for  October, 
1948. 

A  notice  from  the  company 
states  that  prior  to  August,  1949, 
comparative  consolidated  earnings 
.statements  of  Jamaica  Public  Ser¬ 
vice  Ltd.  and  subsidiary  company 
reflected  the  subsidiary’s  opera- 
I  tions  converted  from  pounds  sterl- 
i  ing  to  Canadian  dollars  at  the 
!  rate  of  $4.86  %  to  the  pound.  As 
la  result  of  the  devaluation  of  the 
[pound  sterling  it  has  been  decided 
[to  discontinue  consolidated  state- 
j  ments  and  to  give  hereafter  state- 
j  ments  for  Jamaica  Public  Service 
I  Co.  Ltd.  in  pounds  sterling. 

j  Brewen  and  Distillers 
I  Plan  New  Financing 


'i5^  1 90  !  Shareholders  of  Brewers  and 

l'..50  2ion  j  Distillers  of  Vancouver  Ltd.  will 
*'7.5  s'oft  !('®v®  their  say  about  new  finan- 
li5(l  eino  i  cing  proposals  of  the  company  in 
i  connection  with  the  taking  over  of 
.75  3.00  Western  Breweries  Ltd.  at  a  spe- 

cial  meeting  called  for  January  21. 
2i'mi  4i.5ii  Directors  will  seek  sanction  for 
2on  '^no  changes  which  involve 

i87*3  2i75  boosting  the  company’s  capital  to 
'*5  i"on  ^  million  shares  by  the  creation 
iiii  isn  of  250,000  additional  shares.  The 
■,vi  2'i2  company  also  plans  an  issue  of 
.'.30  liso  first  mortgage  bonds  and  convert- 
'121'  *"42'. ■  "’'®  debentures.  Other  changes  ia- 
ii25  5.00'^  elude  a  new  name,  Western  Can- 
.50*'*  I’nn  ®^®  Breweries  Ltd.  and  an  in- 

ii8%'  i7.5  crease  in  the  number  of  directors 
*'60  240  ^®  "^®  provide  for  re- 

i20  lioo  presentation  of  the  new  areas  in 
i'7'5  4  00  which  the  company  will  be  doing 

.'75  4ioo  business. 

I's'ii  250  Brewers  and  Distillers  have  ex- 
i7.5  liso  panded  facilities  in  recent  years 

*’n  *'60  ^''®  modem  plant  and 

iifl  iio  equipment  which  is  nearing  com- 
i'75  7  00  pie  tion  is  expected  ts  cut  costs 

'io  ii20  and  improve  efficiency.  Earnings 
‘25  I'flo  amounted  to  $1.24  per 

isii  lioo  I  share,  up  from  $1.28  in  the  previ- 
.2.5  .50  :  ous  year,  but  for  the  first  six 

.30  i.‘20  1  months  of  1949  net  profit  was  re- 

i"nn  I'no  i  Ported  off  16  per  cent.  Dividends 
.31%  ii87%  totalling  $1.00  per  share  have  been 
l‘J|^  l.'87%  declared  for  1950  by  the  com- 
’.12%  .37'%  pany.  Previously,  dividends  total- 
'^5  1  50  ^(ng  90  cents  per  share  had  been 

.20  .80  paid  since  1947. 

.10  .70  I 

1.20  2.40  I 

i5o  loo  City  To  Discuss  B.C. 

17.5  10.50  Electric  Purchase 

3!sb  lolso  - 

.50  2.37H  Vanr«mivAT*  —  T>iihlir  numtfirsjhin 


City  To  Discuss  B.C. 
Electric  Purchase 


COST  OF  ALL  ELECTRIC 
SERVICES  IN  CANADA 


IJgENERAL  AMOLf.SftlE_PniCt  .NOExJ^Jj 


COST  OF  DOMESTIC  ELECTRIC 
SERVICE  IN  QUEBEC 


OSS'  Cl  L  I  V  1  N  Ii  I  NOEX 


F^bi  i  jlni  2*  li'od  I374  Vancouver.  —  Public  mvnership 
%  Q.  Fab.  1  Jan.  2*  .31%  1.25  of  the  British  Columbia  Electric 

Q.-!Qu'arteny."'  Arr^Arwfrs.  Company,  is  on  the  agenda  of  the 

_  Vancouver  city  council  for  the 

these  light  planes  were  also  turn-  coming  year.  Under  terms  of  the 
ed  out  for  proirincial  governments  franchise  agreement  with  B.  C. 
in  Canada.  They  are  the  most  Electric,  the  city  has  the  right  to 

widely  used  aircraft  in  Canada  to-  make  a  purchase  offer  every  five 
day  for  fire  fighting  and  general  years. 

bush  work.  At  the  first  1950  session  of  tlie 

Operations  of  the  company  dur-  Vancouver  city  councfl,  Charles 


nations  within  their  means  before  [  couragement  by  creditor  countries  I  .struction  6.76%;  oil  6.46%,  and  |  ^ — Semi'-annually.  Int. — Interim.  *  ^  Q.— .Quarterly.  Arr. — Arrears.  Company,  is  on  the  agenda  of  the 

'  the  days  of  the  great  illusion  that  I  Qf  international  investment  by  j  &®(d  mining  6.26%.  _ _  Vancouver  city  council  for  the 

international  equilibrium  can  only  !  citizens,  and  they  must  also  'r*'®  management  in  recent  Havillaud  Nut  P®r  1  ^^ese  light  planes  were  also  turn-  coming  year.  Under  terms  of  the 

be  achieved  by  clamping  the  fet-  :  debtor  countries  in  the  weeks  has  taken  a  step  of  conser-  ,  .  _  ^  _  j  ed  out  for  proirincial  governments  franchise  agreement  with  B.  C. 

ters  of  exchange  control  upon  ;  removal  of  barriers  to  the  move-  i  vatism  in  building  up  a  moderate  SUaf©  JUIUpS  TO  #2.04  in  Canada.  They  are  the  most  Electric,  the  city  has  the  right  to 

;  free  international  trade.  !  oi  goods,  services,  and  hu-  i  proportion  of  high  grade  preferred  widely  used  aircraft  in  Canada  to-  make  a  purchase  offer  every  five 

“But  even  the  passage  of  time  '  beines  across  international  I  stocks  and  bonds.  1'ke  de  Havilland  Aircraft  Com-  ^gy  fighting  and  general  years. 

and  the  restoration  of  realistic  ex-  !  f^ntiers  'niemational  _  Canada  had  a  nightly  sue-  ^ush  work.  ®  *  *  ^t  the  first  1950  session  of  Uie 

change  rates  may  not  destroy  all  j  _ _ _  the  rate  of  34  barrels  an  hour  for  cessful  year  during  1949  with  Operations  of  the  company  dur-  Vancouver  city  councfl,  Charles 

the  political  and  economic  ob-  1 .  ^.|  lj  (wo  hours.  This  is  an  open-flow  earnings  taking  a  spectacular  ij^g  the  past  year  also  included  Thompson,  mayor,  said  that  the 

:  stacles  that  today  prevent  the  re-  !  “O*  ^rOsilDie  ^  potential  of  about  300  barrels  a  jump  from  10  cents  per  share  in  overhaul  and  repadr  work  for  city  will  consult  with  the  B.  C.  pro- 

,  turn  to  gold.  Were  it  possible,  I  Major  PfoduCing  Wcll  '  day  prior  to  acidization.  1®^®  (®  ?2.04  per  share  for  the  Vampire  jet  planes  of  the  R.C.A.F.  vincia'  government  on  the  prospect 

'  however,  to  restore  gold,  these  ob-  |  -  i  The  total  investment  to  date  in  Is-test  year.  Gross  sales  were  the  profit  reported  for  the  fis-  of  purchasing  the  B.  C.  Electric. 

j  stacles  might  be  further  reduced  I  The  British  American  Oil  Com-  j  Alberta  by  British  American  Oil  (>®e(  ^®^  ®ny  post-war  year,  re-  ^gj  yggj.  ended  September  30  was  “It  will  be  necessary  for  us  to 

'  by  widening  the  spread  between  pany  appears  to  have  a  major  pro-  is  over  $19  million.  The  company  POTts  P.  C.  Garratt,  vice-presi-  185^114  against  $3,125  for  the  pre-  survey  our  situation,”  he  said.  "It 

!  the  buying  and  selling  prices  for  |  ducer  in  their  B.  A. -lease  64  well  j  either  owns  or  has  an  interest  in  dent  of  the  company.  The  outlook  ylous  year.  Working  capital  was  will  be  necessary  to  consult  the 

gold;  that  is,  by  artifically  widen-  1  in  the  Redwater  field,  according  to  :  54  producing  wells  and  8  proven  1950  is  just  as  good,  Mr.  Gar-  gjg^  increased  from  $1,202,939  at  provincial  government  as  to  its  in- 
ing  the  parity  range  set  by  the  |  an  announcement  of  the  company,  j  well  locations  in  Alberta.  It  also  Tatt  says,  with  sales  volume  ex-  tJie  end  of  1948  to  $1,272,733  at  tention  with  regard  to  future  op- 

'  gold  shipping  points.  In  this  way  ;  The  well  is  on  a  crown  lease  just  i  has  an  interest  in  over  one  million  pected  to  be  on  the  same  level  fjjg  gf  fjjg  latest  year.  erations  of  the  company.” 

painful  price  and  income  adjust-  '  north  of  the  discovery  section  of  I  acres  under  lease  and  reservation,  e-s  in  the  past  year.  I  - - - 

;  ments  might  be  smaller  and  less  the  field.  A  group  organized  by  j  Canadian  refineries  of  the  com-  During  the  year,  de  Havilland  |  Rolling  mill  sales  in  Canada  dur-  Estimated  seed  potato  produc- 

!  frequent  under  the  traditional  gold  Tanner  Bro.s..  Calgary  investment  [pany  are  currently  operating  at  filled  orders  for  24  Chipmunk  air-  1  ing  1948  increased  31  per  cent  to  tion  in  Canada  during  1949 
'  standard.  firm,  paid  the  record  price  of  capacity  and  it  is  hoped  to  make  craft  for  the  Egyptian  Air  Force  '  $203,643,000  from  $155,955,000  In  amounted  to  18,985,341  bushels 

j  “But  the  modern  vogue  for  $918,000  for  the  quarter  section,  'the  firm  independant  of  finished  I  and  41  of  these  planes  for  the  go- |  1947.  The  main  items  durin  ..  ..  compared  with  12,712,300  bushels 

mamaged  *  currencies  might  cause'  So  far  the  well  has  produced  at  products  from  the  United  States,  vemment  of  India.  Numbers  of'  1847.  in  1948. 


'The  Hnancial  iTmes 


The  Trend 

of  the 

Stock  Market 

-  _ Hj  ANAUYSi _ 

Trading  Pace  Increases 

The  market  has  provided  very  little  meat  for  further  comment 
during  the  past  week  except  in  the  growing  volume  of  transactions. 
The  underlying  conditions  remain  about  the  same  and  the  market 
appears  to  be  rapidly  approaching  the  climax  which  was  forecast 
in  the  middle  of  December. 

Trading  volume  has  increased  to  the  highest  level  yet  reached 
for  the  bull  movement.  The  Wednesday  total  of  2,630,000  shares 
was  the  highest  daily  total  in  over  a  year  and  has  been  exceeded 
only  three  times  during  the  past  two  years.  The  average  daily 
transactions  for  the  past  week  have  been  nearly  2,500,000  shares, 
allowing  for  the  short  session  on  Saturday.  By  way  of  comparison, 
the  volume  six  months  ago  when  the  bull  movement  was  just 
getting  under  way  was  about  800,000  shares  daily. 

Even  with  the  present  large  volume,  prices  have  been  very 
resistant  to  upward  changes.  The  New  York  industrials  managed 
to  set  up  a  new  high  on  Monday  by  a  small  fraction,  and  then 
receded  slightly.  The  net  gain  for  the  week’s  trading  was  not 
much  more  than  one  point  on  the  Dow-Jones  average. 

The  rails  have  shown  some  belated  strength.  They  moved  up 
about  two  points  on  the  average  for  the  week.  This  is  a  rate 
of  advance  four  times  as  great  as  the  industrials  on  a  percentage 
basis.  It  should  be  noted  that  the  rails  performed  somewhat 
similarly  in  1948  at  the  top  of  the  previous  bull  movement.  Al¬ 
though  the  industrials  reached  their  highest  level  in  June  of 
that  year,  the  rails  continued  upward  for  nearly  a  month,  making 
their  best  prices  in  the  second  week  of  July. 

The  significance  of  London 

There  was  a  time  when  the  action  df  the  London  Stock 
Exchange  was  watched  with  the  greatest  interest  in  all  the 
financial  centers  of  the  world.  Frequently  the  London  market 
called  the  turns  and  other  markets  fell  in  line,  not  excluding 
New  York. 

In  more  recent  years  very  little  attention  has  been  paid  to 
the  London  market  in  other  centers.  New  York  and  the  Canadian 
markets  have  gone  their  own  way  with  apparently  no  consideration 
for  the  trends  in  London.  This  has  been  particularly  true  in  the 
latest  six  month  period. 

London  has  suffered  a  severe  blow  to  its  financial  prestige 
in  the  postwar  era.  London  financiers  have  not  only  been  plagued 
by  foreign  exchange  restrictions  but  also  by  the  internal  problems 
of  socialism,  nationalization,  and  monetary  insecurity.  They  have 
not  been  able  to  wield  their  former  influence  on  world  financial 
matters  and  have  faced  most  adverse  domestic  conditions. 

Yet  the  story  being  told  by  the  London  market  can  not  be 
disregarded  entirely.  Back  in  the  ’thirties  there  was  a  popular 
expression  that  “peace  is  indivisible”.  How  true  that  proved  to  be. 
The  up-to-date  parallel  might  be  that  “prosperity  is  indivisible”. 
It  is  inconceivable  that  one  erea,  such  as  North  America,  can  be 
prosperous  for  any  length  of  time  unless  other  areas  are  also 
relatively  prosperous  —  particularly  Britain  and  western  Europe. 

The  London  market  is  now  telliig  us  what  the  fiiancial 
community  thinks  of  the  underlying  conditions  and  the  basic 
outlook.  It  may  be  wrong,  but  at  least  it  shouldn’t  be  disregarded. 

During  the  first  half  of  1949  the  London  stock  market 
average  moved  down  much  in  the  same  way  as  North  American 
markets  and  reached  a  low  for  the  movement  of  100.0  late  in 
June.  Then  there  was  the  beginning  of  a  recovery  movement 
which  carried  the  average  up  to  about  110  at  the  time  of  devalua¬ 
tion.  Subsequently  prices  turned  soft  and  the  average  drifted 
down  to  a  new  low  of  99.8  in  November  at  a  time  when  our 
markets  were  pushing  ahead  quickly. 

Since  November,  the  London  average  has  moved  up  to  106.4 
and  then  fallen  again  in  recent  sessions.  On  Wednesday  the 
figure  was  104.8.  Even  the  announcement  of  the  election  date 
did  not  encourage  the  stock  traders,  for  prices  were  marked 
down  immediately  afterward.  Apparently  the  London  financiers 
are  still  taking  a  dim  view  of  the  outlook. 

This  trend  seems  to  be  merely  a  recognition  that  major 
postwar  problems  still  remain  unsolved  and  that  further  unsettle¬ 
ment  may  be  expected  this  year.  If  that  interpretation  is  right, 
then  North  American  markets  will  eventually  reflect  the  uncer¬ 
tainties  involved. 


Can.  Brew.  Net 
.Slightly  Lower 


New  Municipal  Bond  Issues 


I  -  ST.  MARTINE  SCHOOL 

I  Equal  to  $3.04  a  Share  The  school  commission  of  St. 

I  Compared  With  S3  I  I  county  of  Chateauguay, 

•  p  ^  Y  ^  ’  has  sold  its  $100,000  serial  flfteen- 

in  rreviOUS  Tear  year  bond  issue  comprising  $61,- 

^  -  000  at  37r  1950-55  and  $39,000  at 

Consolidated  sales  of  $95,052,765  3%%  1956-64  for  a  price  of  99.05 
I  and  net  profits  of  $6,688,835,  in-  to  Ren6-T.  Leclerc  Inc.  The  net 
j  eluding  the  accounts  of  the  United  |  cost  of  the  money  borrowed  is 
j  States  subsidiary,  are  reported  by  j  computed  at  3.319%. 

;  Canadian  Breweries  Limited  for  ...u  1  •  . 

j  y..r  ended  Oeteber  31,  19.9.  Eern.  u^yreeho^!! 

.  ings  are  equal  to  $3.04  a  share  and  _____ 

compare  with  $6,849,535,  or  $3.11  gx.  foY  SCHOOL  COMM, 
a  share,  for  previous  fiscal  year  oe.Ke.„i  r-  .  •  *  d.. 

when  sales  totalled  $92,434,547.  CJo'^^ission  of  Ste.  j 


j  Provision  for  depreciation  ’was 

j  made  in  the  amount  of  $3,676,079,  sc^'^l  fifteen-year 

an  increase  of  $552,431  from  the  comprising  $121,- 

I  previous  year.  1950-59  and  $129,000 

I  ,  ...  ,  at  3‘'2%  1960-64  has  been  award- 

I  Sales  and  profits  from  Cana-  ed  for  a  price  of  98.424  to  a  syndi- 
dian  operations  showed  increases  '  cate  composed  of  Gairdner  &  Co., 
m  the  year  under  review.  Sales  in  I  Ltd.,  Dudley  Dawson  Ltd.,  J.  T. 
Canada  amounted  to  $83,071,871  ,  Oendren  Inc.,  Lagueux  &  Des¬ 
and  net  profits,  after  all  charges  j  ..ochers  Ltd.  and  Banque  Cana- 
operations,  totalled  diertne  Nationale.  The  money  will 

II;  <=ost  the  School  Commission  a  net 

i792  and  $7,z66.745.  respectively,  in  average  interest  of  3,546%. 
year  ended  October  31,  1948.  „  ,  . 

_  ..  ,  _  ,  ^  Purpose  of  the  loan  is  for  fin- 

I  Operations  of  Brewing  Corpora-  ancing  building  of  an  eighteen- 
tion  of  America  were  again  un-  daj.,  echool 
'satisfactory  and  Canadian  Brew-  _ 


eries’  share  of  the  loss  in  the 
!  United  States  was  $1,238,910.  E. 
I P.  Taylor,  Chairman,  points  out 


VILLAGE  OF  ST.  MARIE 

Quebec  Department  of  Munici- 


jthat  the  solution  of  this  subsid- 1 
iary’s  problem  lies  in  persistent  I 

I  adherence  to  the  course  of  building  over  the  counter,  par.  $36,000 

i  up  national  distribution  of  quality  i  ^ maturing  serially 

I  rttror  9  r\Ay»ir\A  1.4 


i  products  at  reasonable  prices  to  1  over  a  period  of  14  years  and  four 
I  the  extent  necessary  to  absorb  the  "months. 

i  large  productive  capacity.  It  is  r.ENFVlFWF  pari«h 

;  believed  that  the  policies  which  PARISH 

iare  being  followed  will  eliminate  Parish  of  Ste-Genevieve-de- 

;  losses  in  the  United  States  in  the  Batiscan,  Champlain  county,  has 


Five  New  Directors  For 
Royal  Securities  Corp'n 

Announcement  is  made  by 
Royal  Securities  Corp.  Ltd.,  of  the 
election  of  the  following  to  the 
board  of  directors:  A.  S.  Gordon 
and  J.  R.  Hughes,  Montreal;  F.  | 
L.  Glasgow,  Vancouver:  Harold  | 
Braff,  Quebec;  G.  W.  W.  Ross,  i 
Saint  John,  N.  B.  | 

All  of  the  new  directors  have  ' 
been  associated  with  the  corpora¬ 
tion  for  many  years. 

Review  Suggests  Wide 
Dosco  Undervaluation 

"That  “B”  stock  of  Dominion 
j  Steel  &  Coal  Corp.  Ltd.,  are  great- 
jly  undervalued  at  current  market,  j 
both  from  the  point  of  view  of  , 
net  earnings  at  net  assets  per  j 
share,  is  the  conclusion  reached  in  I 
a  review  of  the  corporation  pre-  | 
pared  by  Gairdner,  Son  &  Co.,  j  ' 
members  of  Toronto  Stock  Ex-  '  ' 
change,  Montreal  Stock  Exchange  |  ' 
and  Montreal  Curb  Market.  !  ' 

Review  points  to  consolidated  j  * 
net  earnings  for  1948  equal  to  ! 
$5.18  a  share  on  stock  with  cur-  ^ 
rent  annual  dividend  rate  of  $1  a  < 
share  plus  an  extra  of  $1  a  share 
paid  on  account  of  1949.  Net  as¬ 
sets  amounting  to  $74  per  share,  I  j 
including  ownership  of  Dominion  |  j 
Coal  Co.,  consisting  of  working  ^ 
capital  amounting  to  $18  a  share  '  f 
—  even  after  deducting  all  out-  '  i 
standing  and  long  term  liabilities;  [  ( 
and  plant  and  equipment  totalling  i  ( 
$56  a  share  on  net  depreciated  j  ( 
basis.  ( 


Curb  Marker  Member 


i  not  too  distant  future. 


been  authorized  to  sell,  over  the 


Financial  position  was  further  ’^O.OOO  of  3% 

strengthened,  with  working  capi-  redeemable  serially  over  a 

tal  of  $11,597,559  at  October  31,  P®"od  of  30  years. 

1949,  an  increase  of  $1,653,726  _ _  _ _ _ _ 

over  a  year  ago.  Ratio  of  current  |  DELSON  SCHOOL  COMM, 
assets  to  current  liabilities  is  2.2 1  Department  of  Education 

to  1.  Current  assets  of  $20,644,-  authorized  School  Commission 
370  are  exclusive  of  investments  I  of  the  Village  of  Delson,  Napier- 
in  allied  companies  carried  at  a  j  ville-Laprairie  county,  to  sell,  by 
cost  of  $5,802,976.  Funded  debt  i  mutual  agreement,  at  98.80,  $29.- 
was  reduced  by  $590,000.  Distri-  I  90®  of  bonds,  as  follows;  $16,000 
butable  surplus  at  $14,175,064  is  9%  1949-52  and  $13,000  at 
up  from  $11,886,229  last  year.  3‘/2%  1953-69. 

On  the  outlook,  Mr.  Taylor  states - 

that  subject  to  the  general  volume  Cardy  Corporation  Net 


of  business  activity  in  North 
America  remaining  at  a  high  level, 
the  new  fiscal  year  should  produce 
satisfactory  results,  although  ex- 


Eomings  Up  Sharply 

’The  Cardy  Corporation  Ltd., 


Devaluation  and  decontrol,  it  is 
suggested,  have  improved  the 
prospect  of  future  record  earnings 
for  Dosco. 

Scythes  &  Co.  Reports 
Net  Earnings  Decline 

suffer  competition  in  the  lines 
of  Scythes  &  Company  Ltd.  to¬ 
gether  with  higher  operating  ex¬ 
penses  for  the  year  ended  No¬ 
vember  30,  1949,  cut  into  the 
company’s  profit  margin  and  re¬ 
duced  earnings  from  the  level 
of  the  previous  year  despite  a 
slight  gain  in  sales  for  the  latest 
period.  The  company  reports  1949 
net  earnings  at  $161,135  or  $2.86 
per  common  share,  against  $222, 
957,  or  $4.07  per  share  for  the 
previous  fiscal  year. 

Net  operating  profit  of  $280, 


ceedingly  heavy  expenditures  to  rd'^esor“ts1n"canIdrie- ! down  from  $366,040  a  yea. 


'  expand  the  business  of  the  United 


States  subsidiary  will  continue  and  “J 


!  this  will  have  the  effect  of  some- 


the  fiscal  year  ended  June  4,  1949. 


MEXICAN  LIGHT  LOSS  was  8.65  pesos  to  the  dollar,  as  preceding  year. 

Net  loss  of  $138,649  was  re-  compared  with  6.84  pesos  in  The  company’s  production  fa-  basis  and  on  212,273  Class  A 
ported  for  August  by  Mexican  August,  1948.  cilities  have  been  expanded  and  shares  outstanding  as  at  June  4, 

Light  &  Power  Co.,  Ltd.  This  -  improved  considerably  since  1946,  1949. 

compared  with  $157,887  net  loss  N.Y.  EXCHANGE  SEAT  j  including  a  $90,695  outlay  on  capi-  Report  for  the  fiscal  year-end 
in  August.  1948.  August,  1949,  New  York  —  Arrangements  i  account  in  1948.  Improved  re-  shows  current  assets  of  $1,924,996, 
gross  was  $1,449,915,  against  have  been  completed  for  the  trans-  |  ^or  the  latest  year  reflect  including  cash  of  $1,057,687,  re- 

$1,397,818.  Net  loss  for  the  eight  fer  of  a  New  York  Stock  Ex-  |  additions  to  capacity  made  in  re-  ^  ceivables  of  $330,905  and  inven- 
months  ended  with  August,  1949,  change  membership  at  $50,000,  up  :  years.  j  tories  of  $440,947.  Current  liabil- 

totalled  $363,699,  against  $493,374  ;  $1,000  from  the  previous  transac-  j  Report  to  shareholders,  signed  I  jtigs  were  $2,312,446  which  in- 
in  previous  year’s  period.  Average  i  tion.  A  seat  is  currently  quoted  at  Spalding,  chairman,  notes  |  eluded  accounts  of  $629,979,  ac- 


,what  reducing  consolidated  profits 

iin  the  first  half  of  the  new  year. 

•'  compares  with  net  of  $501,266,  or 

I  ^  _  $2.36  a  share  for  the  previous  year. 

{Canada  Vinegars  Report  vemon  g.  cardv,  president, 

I  Net  Earnings  Increase  I  states  in  the  report  that  “after  in- 

[  -  terest,  depreciation  and  taxes,  your 

Higher  earnings  for  1949  are  re-  company  realized  a  net  income 
ported  by  Canada  Vinegars  Ltd.,  from  the  year’s  operations  of 
makers  of  vinegar  and  apple  pro-  $991,793,  equivalent  to  $4.20  per 
j  ducts  in  Canada.  Net  returns  for  share  on  Class  A  stock,  against 
the  year  amounted  to  $1.09  per  last  year’s  profit  of  $501,265, 
share  against  $1.01  a  sh^e  for  the  j  equivalent  to  $1.95.”  Per  share 
[  preceding  year.  earnings  above  are  on  a  straight 


exchange  rate  for  August,  1949,  $40,000  bid,  $50,000  asked. 


A  Public  Utility  Bond 
That  Pays  4V2%  Interest 


that  the  expansion  in  the  com-  crued  wages  of  $146,563,  accrued 
pany  s  apple  product  program  has  expenses  of  $114,480,  dividend  pay- 
led  to  a  considerable  increase  in  able  $53,068,  and  reserves  for  esti- 
the  company’s  inventory  at  Noy.  ^ated  taxes  of  $612,944  for  the 
30,  which  was  up  from  $547,486  in  year  and  of  $755,410  for  vendor 
previous  year  to  $670,376.  companies. 

This  increase  of  $122,890,  to-  -  ^  - - 


These  bonds  are  being  issued  by  a  In  our  opinion  these  bonds  offer 
Corporation  which  was  recently  security  and  a  regular  4^12%  interest 
formed  to  bring  Canadian  ownership  return  because — 
and  operation  to  a  well-established 

public  utility  company,  the  Great  “  1  hey  are  well  secured  by  assets 
Lakes  Power  Company,  Limited.  after  allowing  for  other  bonds 

For  more  than  thirty  years,  this  "h.ch  rank  ahead  of  them. 
Company  and  its  predecessors  have  —  They  are  redeemable  at  103  on 
generated  and  distributed  the  hydro-  or  before  December  30,  1954, 

electric  power  which  has  been  the  and  at  varying  lower  rates 

basis  of  the  growing  development  of  thereafter, 
industry  in  Sault  Ste.  Marie,  —  They  are  entitled  to  the  benefit 
Ontario,  and  the  neighbouring  ^  maximum  annual  sinking 

districts.  fund  of  $125,000  a  year. 

In  1945,  all  the  properties  and  .  ...^  ...  ^ _ ... 

assets  of  the  Company  X^re  valued  “  The  ability  of  the  Company  to 

at  not  less  than  $18,500,000  by  an  P’^.  the  interest  on  the  bonds  is 

independent  firm  of  qualified  en-  indicated  by  its  past  earnings 
gineers.  Since  that  time  more  than  record. 

$1,500,000  has  been  spent  on  plant  —  In  the  opinion  of  counsel,  they 
and  equipment  and  the  cost  of  the  are  investments  in  w;hich 

items  entering  into  the  valuation  InsuranceCompianics  may  invest 

has  increased.  their  funds. 

As  principals,  we  recommend  for  investment; 

Great  Lakes  Power  Corporation 

Limited 

4V2%  General  (Closed)  Mortgage  Sinking 
Fund  Bends  due  December  30, 1969 

Price:  100  and  accrued  interest 
to  yield  4V2% 

All  the  facts  and  figures  about  this  Corporation  and  its  securities  are 
given  in  the  official  circular.  Ask  for  your  copy. 


M‘Leod,Youho.Weir  &  Company 

LIMITED 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Talephena;  Elgin  0161  T«l«phon#:  Harbour  4261 

Officas  at:  Toronto,  Hamilton,  lendon,  Ottawa,  Montroal  and  Now  York 
Corrotpondanta  in  London,  England. 

Mambart  of  Tho  Invoilmanl  Doalors’  Attocialian  of  Conodo. 


..  ...  .  .  In  the  latter  connection  a  note 

gether  with  a  net  increase  in  fix-  ^ 

,  ed  assets  of  $25,438  was  financed  333^33. 

by  reduction  in  accounts  receiv-  ^  ,^3 

able  and  cash,  together  with  a  companies,  amounts  have  been 
■  bank  loan  which  stands  at  $70,-  Dominion  taxes  on 

■  .  ,  ..  which  appeals  are  pending.  In 

Canada  Vineg-ars  increased  its  directors,  provisions 

regular  quarterly  dividend  pay-  been  made  are  ade- 

ments  of  15  cents  per  share  to  20  liabilities, 

cents  per  share  in  the  last  quar-  ^ 

ter  of  1948.  Extras  of  15  cents  Accompanjnng  annual  report  is 
per  share  have  been  paid  for  the  interim  statement  covering  16 
last  five  years.  Total  payments  in  ''’eeks  to  Sept.  24,  1949.  This 
1949  amounted  to  95  cents  per  shows  net  profit  for  the  period  of 
share  against  80  cents  per  share  5452,129,  or  $2.12  a  share  on  class 
in  the  previous  year.  ‘A’-  calculated  on  a  straight  basis. 

_  Further  sinking  fund  instalment: 

I  Uf  L  reduced  first  mortgage  indebt- 

HOna  issues  ror  week  edness  to  $5,375,000  as  at  Septem- 

Total  $299,826,190  her  24. 


ago,  while  depreciation  is  little 
changed  at  $17,635  and  taxes  re¬ 
duced  by  $28,200  to  $105,000. 
Earned  surplus  at  November  30, 
1949,  totalled  $896,561.  Working 
capital  of  $958,232  is  up  from 
$801,325  at  November  30,  1948. 

The  company's  products,  sold 
under  the  trade  name  “Scyco,” 
include  canvas  goods,  flags,  cot¬ 
ton  and  wool  waste  and  oiled 
clothing.  The  lines  are  mostly 
taken  up  by  railroads,  the  mining 
industry,  pulp  and  paper  mills, 
power  companies,  construction 
and  other  industries.  The  com¬ 
pany  also  acts  as  distributor  and 
jobber  of  cotton  duck,  cordage, 
twines  and  oakum.  The  main  pro¬ 
perties  are  in  Montreal  and  To¬ 
ronto  where  the  company  has  two 
factories. 

Canadian  Section  I.C.C. 

To  Meet  in  Montreal 

Announcement  w-as  made  that 
the  annual  meeting  of  Canadian 
Section,  International  Chamber  of 
Commerce,  will  be  held  in  the 
Windsor  Hotel,  Montreal  on 
Thursday,  February  9th,  1950,  at 
10.00  a.m. 

A  change  in  the  name  of  the 
Canadian  Section  to  “Canadian 
Council”,  International  Chamber 
of  Commerce,  is  being  proposed , 
for  adoption  at  the  meeting. 

Other  Ltems  on  the  agenda  will 
be  the  presentation  of  reports  of 
the  officers,  election  of  new  of¬ 
ficers  and  a  discussion  of  the  sub¬ 
jects  comprising  the  Internation¬ 
al  Chamber’s  economic  committee 
work  for  the  coming  year,  includ- 


I  R.  P.  HOWARD,  partner,  Gaird- 
i  ner  Son  &  Co.,  who  has  been  elect- 
'  ed  a  member  of  the  Montreal  Curb 
I  Market.  Mr.  Howard  already  is  a 
!  member  of  the  Montreal  Stock  Ex- 
j  change. 

Great  Lakes  Power  New 
$4,500,000  Bond  Issue 

Announcement  is  made  of  a  new 
^  i.ssue  of  $4,500,000  Great  Lakes 
Power  Corp.  Ltd.  4 '2  per  cent 
I  general,  closed,  mortgage  sinking 
I  fund  bonds  by  Wood  Gundy  Corp. 

I  Ltd.,  McLeod,  Young,  Weir  and  i 
Co.  Ltd.,  Dominion  Securities 
Corp.  Ltd.,  Cochran  Murray  and 
Co.  Ltd.  and  W.  C.  Pitfield  and 
Co.  Ltd.  Offering  price  is  $100  and 
1  interest  to  yield  4^2  per  cent. 

I  The  issue  will  mature  Dec.  30, 

I  1969  and  will  be  entitled  to  a 
{ fixed  sinking  fund  of  $50,000  an¬ 
nually  plus  20  per  cent  of  the  con¬ 
solidated  net  income  up  to  $75,- 
000,  so  that  the  maximum  sinking 
fund  will  be  $125,000  in  any  one 
year. 

I  This  is  the  second  issue  of  Great 
Lakes  Power  Corp.  Ltd.  to  be  an¬ 
nounced  within  the  last  few  days, 
as  the  same  syndicate  also  sold  | 
recently  $8,000,000  of  3*2  per  cent  j 
first  mortgage  serial  and  sinking  { 
fund  bonds  of  the  corporation 
which  were  placed  largely  with 
Canadian  investing  institutions. 

Organize  Society  of  | 
I  Security  Analysts 

Organization  was  announced  fol- 
'  lowing  a  meeting  in  the  Windsor 
Hotel  this  week  —  at  which  there 
were  about  60  in  attendance  —  of 
1  the  Montreal  Society  of  Security 
I  Analysts.  T.  B.  Ryan,  of  Bolton 
I  Tremblay  &  Co.,  who  was  respons- 
;  ible  for  meeting  being  called,  was 
:  in  the  chair  and  guest  speaker  was 
1  Lucien  O.  Hooper,  president  of  the 
j  National  Federation  of  Financial 
I  Analysts. 

I  Appointed  chairman  of  Commit- 
I  tecs  of  the  new  society  were  Jack 
D.  Gibson  of  Gairdner  &  Co.,  Frank 
j  S.  Lair.plough  of  Commercial  In- 
I  ternational  Corp.,  A.  H.  Bolton  of 
1  Bolton  Tremblay  &  Co.,  Peter  Fulk 
j  of  the  Sun  Life  Assurance  Co.,  and 
j  Douglas  K.  Porteous  of  Investment 
I  Distiibutors  Ltd.  1 

I  Object  of  the  society  is  to  de-  I 
'  velop  educational  programs  in  the  i 
form  of  forums  which  will  be  ad-  1 
dressed  by  economists  of  national  1 
repute  and  outstanding  industrial-  ■ 
ist  who  will  discuss  problems  of  | 
cheer  particular  industry.  Formed  j 
for  the  exchange  of  ideas  between  ' 
members,  society  hopes  to  become  ' 
affiliated  with  the  National  Fed-  { 
erat'on  of  Security  Analysts  As-  1 
sooiatioiis,  now  in  convention  in 
I  New  York  City. 

Another  meeting  will  be  held  in 
about  two  weeks,  at  which  time  | 
a  guest  speaker  will  address  the 
group  and  organization  details  will  | 

I  oe  completed.  ' 

i  - I 

I  ing  international  double  taxation, 
transportation,  foreign  invest¬ 
ments,  distribution  and  travel  and 
customs  formalities. 

The  business  session  will  occupy 
the  morning  and  will  be  followed 
by  a  luncheon  to  be  addres.sed  by  a 
prominent  .speaker,  whose  name  | 
will  be  announced  later.  I 


I  Week's  Over  The  Counter 
'Trading  Holds  Steody 

The  over  the  counter  market 
was  steady  last  week;  prices  gen¬ 
erally  showed  little  change  but 
there  was  a  good  undertone 
throughout  the  list,  reports  Kip¬ 
per  &  Co. 

The  public  utility  section  was 
fractionally  stronger.  Interna¬ 
tional  Hydro  Elec.  pfd.  was  up 
I  *2:  at  86‘/3  the  Class  A  improved 
I  with  sales  at  12.  Hydro  Elec.  Se- 
!  curities  pfd.  added  *■4  a  point  at 
1 8*2  bid.  Beauharnois  L.  H.  & 
Power  lost  some  ground  to  sell  at 
18*2  off  *2  on  the  week. 

In  the  industrial  section  a  good  ! 
I  demand  was  noticed  for  Loblaw 
Groceterias  at  22  U.  Canadian 
Colleries  ( Dunsmuir)  was  in 
'supply  at  2%  off  **;  Cooksville 
Company  Class  A  was  stronger  at 
12,  while  the  Class  B  stock  added 
*2  a  point  to  sell  at  6*2.  Canadian 
Investment  Fund  was  stronger  at 
520  bid  with  Canadian  Investors 
Corp.  being  in  demand  at  8U. 

The  real  estate  issues  were 
quiet,  Acadia  Apts,  were  18  bid 
with  offerings  scarce,  Quebec 
Apts  was  33  bid  while  Guardian 
Realty  pfd  was  54  bid. 

The  bank,  insurance  and  tru.st 
company  issues  showed  little 
chanp;e.  Provincial  Bank  w'as  up 
U  at  16*2  Mon.  City  &  District 
Svgs.  Bamk  was  41*2  bid;  Sun 
i  Life  was  510  bid;  Great  West  Life 
445  bid  and  Canada  Life  500  bid. 
Prudential  Trust  was  better  at 
10*2  bid  with  Nova  Scotia  Trust 
being  scarce  at  165  bid.  i 

B.  of  M.  DIVIDEND  UP 

Directors  of  the  Bank  of  Mont¬ 
real  have  declared  a  quarterly  divi¬ 
dend  of  25  cents  per  share,  payable 
March  1,  to  shareholders  of  record 
January  31. 

Previously  the  bank  had  paid  20 
cents  quarterly,  initial  payment  of 
this  rate  being  made  March  1. 
1946.  The  bank  paid  an  extra  of 
20  cents  per  share  on  January  3 
I  of  this  year. 


I  N.Y.  CURB  SEAT 

'  New  York  —  Arrangement! 

I  have  been  completed  for  the  trans¬ 
fer  of  a  New  York  Curb  member¬ 
ship  at  $8,000,  unchanged  from 
the  previous  transaction.  Current¬ 
ly  a  seat  is  quoted  at  $7,000  bid 
and  $10,000  asked. 


DOM.  COAL  OUTPUT  OFF 

Coal  production  from  the  Cap 
Breton  and  Springhill  collieries  o 
Dominion  Coal  Co.,  Ltd.,  during 
1949  amounted  to  4,426,890  net 
tons,  a  slight  decrease  from  1948 
when  the  total  was  4,472,220  ne 
tons.  Dec-ember,  1949,  output  a 
368,504  net  tons  compare  withj 
370,732  net  tons  in  the  same  19481 
month.  I 
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Enquiries  Invited 


A.  E.  Ames  &  Co. 


Businets  Established  1889 


MONTREAL 

Toaawra  oiNNiria  VANsauvn 

VICTORIA  NEW  YORK  LONDON,  INO. 


PERIODICAL  VALUATION 
AND  ANALYSIS - 

A  SOC.ND  INVESTMENT  PRINCIPLE 

The  periodical  valuation  and  analysis  of 
your  holdings  enables  you  to  determine 
Accurately  your  current  investment  posi¬ 
tion,  and  in  some  cases  to  make  certain 
changes  which  will  strengthen  your 
position. 

We  suggest  that  once  a  year  you  mail  a 
list  of  your  holdings  to  us  in  order  that 
we  may  advise  you  regarding  current 
values  and  submit  a  detailed  analysis. 

LI.«iTED  STOCKS 

Buying  and  Selling  Orders  accepted  for 
execution  at  regular  rates  of  commission  on 
the  Toronto,  Montreal  and  New  York 
stock  exchanges. 

DoMiHiOTi  Securities 

CORPTI.  LIMITED 

Established  1901 

TORONTO  MONTREVL  WINNfPEG  TRNCOUVER  VICTORIR  NEW  YORK  LONDON,  ENOL 
LONDON  HAMILTON  KITCHENER  OTTAWA  QUEBEC  HALfFAX  SAINT  JOHR 

27.')  ST.  JAMES  STREET  WEST.  MONTREAL 


in  the  previous  year.  ‘A’-  calculated  on  a  straight  basis. 

j  _  Further  sinking  fund  instalment. 

■  DmmoI  I  lAf  I#  reduced  first  mortgage  indebt- 

;  HOna  issues  ror  week  edness  to  $5,375,000  as  at  Septem- 

Totd  $299,826,190  her  24. 

-  Dividends  on  class  ‘A’  are  in  ar- 

i  The  week  ended  January  2  rears  to  the  extent  of  $1  per  share 
saw  public  financing  in  Canada  for  the  year  ended  June  4,  1949. 

I  up  considerably  from  the  previous - 

I  week.  Issues  for  the  latest  period  Spgclal  Rail  RotCS  Fof 
;  amounted  to  $299,826,190  against  E-.:. 

:  $75,775,899  for  the  previous  week.  Trade  POir  EXHIDITOrS 

according  to  A.  E.  Ames  &  Co.  ^  t, 

Toronto  —  The  Canadian  Pas- 

Municipal  issues  made  up  the  *  ...  ... 

uu  1-6.  u*  u  ..  sen^ef  AssociatiOH,  in  recognition 
balance  of  the  list  which  in-  -  r.  .  *  r  au  /’^ 

eluded  $290  million  Canada  Sav-  importance  of  the  Canad.^ 

ings  loan  series  four,  and  an  International  Trade  Fair  to  the 

issue  of  $8  million  by  Great  Lakes  economic  ife  of 

T,  ^  •  Canada,  is  co-operating  with  the 

ower  orpora  on.  Canadian  Government  by  reducing 

Sales  of  new  issuw  of  Govern-  ,^^33  participants  in 

I  ment.  Municipal  and  Coloration  ^.,j  ^,3 

bonds  in  1949  totaled  $4,659,603,  j,3j.3  ^3^  29  to  June  9.  It 

284  compared  with  $5,076,486,291  j,33  announced  fhat  rail  travel 
in  the  previous  year  and  $4,656,  ^3^33  Trade  Fair  will  be 

132,  859  during  1947.  fare-and-a-half  from  any  point  of 

I  The  cumulative  total  for  1949  i  origin  in  Canada  to  the  Trade  Fair 
j  was  made  up  of  $3,690,000,000  j  33^  return. 

j  Government  of  Canada  issues  j  Exhibitors  and  their  personnel 
j  $70,000,000  Government  of  Can-  :  from  abroad  travelling  to  the  trade 
I  ada  guaranteed;  $254,756,000  Pro-  j  fair  will  also  benefit  by  the  special 
j  vincial  issues;  $200,661,000  Pro-  |  rate,  staring  from  their  point  of 
I  vincial  guaranteed;  $154,967,284  |  entry  into  Canada  to  the  fair,  and 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


Jun.  .1  . 

Jail.  t  . 

Jan,  .')  . 

Jan.  H  . 

Jan.  7  . 

Jan.  !(  . 

Jan.  10  . 

CliaiiRf  for  Wrrk 
t!M9  Hi(?li 
1919  Low 


TORONTO  STOCK  EXCHANGE 

Ind.  Gold 

Jan.  ;i  .  907.;i.-.  1(11.4'. 

Jan.  4  2(I.S.(IS  la  1.00 

Jan.  .  208.92  iai..'.(i 

Jan.  fi  .  2ia.i;t  la.'i.i.') 

Jan  7  2I0..'.2  iat.9.'. 

Jan.  9  211.71  lai.Kl 

Jan.  10  2M..'.S  ia;t.9.-. 

ChaiiRp  for  Wrrk  . .  (•..'>(> 

1919  UlRh  ail.TI  M4.(i;( 

1948  Low  l.'>7.28  87.90 

NEW  YORK  STOCK  EXCHANGE  (Dow-Jones) 


Jan,  ;i  . 

Jan.  4  . 

Jan.  .')  . 

Jan.  f>  . 

Jan.  7  . 

Jan.  9  . 

Jan.  10  . 

ChanRo  for  Week 

1949  HiRh  . . 

1949  Low  . 


INDUSTRIALS 
200.20  197.7:1  198.) 

2)ia..'..',  198.2)1  200.; 

201.72  199.72  200.; 

201  (12  199.81  2)MI.! 

2(12.11  200.92  201.! 

202.92  2(10.8(1  201 .! 

201.04  200.1:1  201.1 


Municipal  and  $289,219,000  Muni-  I  return  to  the  same  point.  Visitors 
cipal  i.ssues.  j  from  those  countries  in  particular 

- !  which  are  not  overly  blest  with 

Canada’s  first  telephone  ex-  j  dollars  will  welcome  this  co-opera- 
change  was  opened  in  Hamilton,  I  tion  by  the  Canadian  Passenger 


Ontario,  in  1878. 


I  Association. 


Jan.  .9  . 

Jan.  4  . 

Jan.  .')  . 

Jun.  f>  . 

Jan.  7  . 

Jan.  9  . 

Jan.  10 

ChaiiRr  for  Week  .. 

1949  HiKh  . 

1949  Low  . 


Tot.  Vol.  London  S.E. 

.  1,200,000  KHl.l 

.  1.890,000  10,'). 9 

...  2,.').'i(l.0(i0  10.'). 7 

_  2,010.000  10,').  I 

.  1  „t;io,ooo  _ 

.  2.,');io,o))o  io,').2 

_  2,i(>(i()oo  io.').;i 


A  Leader  in 

Canadian  Oil  Development 

Imperial  Oil  Limited  is  a  leader  in  the  develop¬ 
ment  and  utilization  of  Western  Canadian  oil 
by  exploration  of  new  fields  and  arrangements 
for  the  transportation  of  crude  oil  to  Eastern 
Canada. 

It  is  estimated  that  the  Company  controls 
approximately  70%  of  the  recoverable  reserves 
of  crude  oil  in  Western  Canada. 

Interest  requirements  of  the  Company’s 
Debentures  presently  outstanding  have  been 
earned,  after  depreciation  and  depletion,  over 
18  times  on  the  average  in  the  ten  years  and 
eight  months  to  August  31st,  1949,  and  in  1948 
was  earned  over  21  times.  We  offer  as  prin¬ 
cipals — 

Imperial  Oil  Limited 
3%  Sinking  Fund  Debentures 
Due  December  IStli,  1969 
Price:  99  and  interest,  to  yield  3.07% 

A  prospectus  containing  particulars  of  these 
Debentures,  the  Company’s  operations,  earnings 
and  plant  facilities  forwarded  gladly  upon  request. 

The  Wood  Gundy  Corporation, 

. Limited  — —  ■■  ■ 

Montreal  Toronto  Winnipeg  Vanexjuver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 

New  York  Halifax  London,  Eng. 


4  THE  FINANCIAL  TIMES,  JANUARY  13,  1950 - 

Addresses  Made  at  the  Annual  Meeting  Of  Shareholders 

The  Royal  Bank  Of  Canada 

Presidents  Five-point  Programme  for  World  Trade  Recovery 
Includes  Warning  That  Debtor  Countries  Must  Do  Their  Share 
And  Calls  for  Exchange  Stabilizer  Similar  to  Gold  Standard 

^nada's  Reputation  Abroad,  Her  Record  of  Achievement,  and  Fundamental  Strength  Offset 
Anxieties  Caused  by  World  Conditions— Development  of  Resources,  Increase  of  Popu¬ 
lation,  and  Foreign  Trade  Will  Guarantee  Pre-eminent  Place  in  Economy  of  Nations 

Private  International  Investment  and  Freedom  of  Trade  Are  Prescribed  for  World's  Economic  Health 

General  Manager  Reports  Deposits  Increased  Two-and-a-half  Times  in  9  Years  —  The  Royal 
Bank  of  Canada  Has  Nearly  Two  Million  Deposit  Accounts  —  New  Branches  Bring  Total 
to  727  at  Home  and  Abroad— Shareholders  Increased  25.75  Per  Cent  in  Five  Years 


The  Eighty-First  Annual  General  Meeting  of  the  Shareholders  of 
TTie  Royal  Bank  of  Canada  was  held  at  the  Head  Office  in  Montreal 
on  Thursday,  January  12th,  at  11  a.m.,  Mr.  James  Muir  in  the  chair. 

The  Chairman  called  on  the  Secretary  to  read  the  Directors’ 
and  Auditors’  Reports. 

DIRECTORS’  REPORT 

The  Directors  have  pleasure  in  submitting  to  the  shareholders  the 
Eightieth  Annual  Report  for  the  year  ended  30th  November,  1919, 
together  with  the  Statement  of  Assets  and  Liabilities  and  Statements 
of  Controlled  Companies. 

PROFIT  .\\D  LOSS  ACCOUNT 
Profits  for  the  year  ended  30th  November, 

1949,  before  Dominion  and  provincial 
government  taxes,  but  after  contribu¬ 
tion  to  Staff  Pension  Fund,  and  after 
appropriations  to  Contingency  Reserves, 
out  of  which  Reserves  provision  for  all 

bad  and  doubtful  debts  has  been  made . $10,918,243.18 

Provision  for  Dominion  and  provincial  gov¬ 
ernment  taxes . $4,435,000.00 

Provision  for  depreciation  of  Bank  Premises.  655,721.31 

-  5,090,721.31 

$5,827,521.87 

Dividends  at  the  rate  of  $1.00  per  share .  3,500,000.00 

Amount  carried  forward  .  $2,237,521.87 

Balance  of  Profit  and  Loss  Account,  30th  November,  1948  1,532,792.06 

Balance  of  Profit  and  Loss  Account,  30th  November,  1949  $3,860,313.93 


JAMES  MUIR. 

President 


T.  H.  ATKINSON, 
General  Manager 


The  assets  of  the  bank  have  i  Your  Directors  wish  to  express 
been,  as  usual,  carefully  revalued  once  m^'-e  their  appreciation  of  the 
and  adequate  provision  made  for  .  eflicient  and  praiseworthy  manner 
all  bad  or  doubtful  debts.  The  Head  in  which  the  officers  and  staff  of 
Office  and  all  of  the  Canadian  the  bank  continue  to  perform  their 
branches  were  inspected  during  the  respective  duties.  i 


fiscal  year  in  accordance  with  the  All  o 
usual  practice.  Except  in  a  few  mitted. 
cases  all  foreign  branches  also 
were  inspected;  those  which  were 
not  examined  during  the  twelve  . 

months  ended  November  30th  will  ^ 

be  inspected  at  an  early  date.  TO  TH 

During  the  year  twelve  new  ROY. 
branches  and  six  new  sub-branches  ,,, 
were  opened  in  Canada,  and  one 
new  branch  in  British  Guiana;  one  ^ 
branch  in  Colombia.  South  Amer-  1.'’  ’ 

ica,  was  clo.sed.  The  total  number  ' 

of  branches  and  sub-branches  in  • 

operation  at  November  30th  was  , 

727,  of  which  665  were  in  Canada 
and  sixtv-two  in  other  countries.  I 


All  of  which  is  respectfully  sub- 


JAMES  MUIR, 
President. 

AUDITORS’  REPORT 

TO  THE  SHAREHOLDERS.  THE 
ROYAL  BANK  OF  CANADA: 

We  have  examined  the  above 
Statement  of  Assets  and  Liabilities 
as  at  30th  November.  1949,  with 
the  books  and  accounts  of  The 
Royal  Bank  of  Canada  at  Head 
Office  and  with  the  certified  re¬ 
turns  from  the  branches.  We  have 
checked  the  cash  and  the  securities 


CANADA  FACES  THE  FUTURE 
CONFIDENTLY 

”lt  is  refreshing  to  turn  from  Canada's  difficuities  in  the 
next  few  months  to  her  prospects  ever  the  next  few 
years."  .  .  .  Mr.  Muir. 

The  unvarnished  fact  is  that  the  big  international  problems 
are  still  with  us;  and  Canada  especially  finds  her  domestic 
problems  greatly  complicated  by  her  unique  position  in  world 
economy.  I  shall  consider  Canada  in  1949  under  four  main 
heads:  (1)  Canada’s  reputation,  (2)  Canada’s  record,  (3) 
Canada’s  weakness  and  (4)  Canada’s  strength. 

(1)  Canada’s  Reputation.  Canada’s  reputation  is  one  of  which 

Canadians  can  be  proud.  With  the  usual  discount  for  politeness, 
one  gathers  from  foreign  visits  and  foreign  visitors  that  Canada 
is  at  once  a  bulwark  of  free  enterprise,  and  a  model  for  wisdom 
in  government  regulation;  the  possessor  of  an  admirable  private 
banking  system  and  one  of  the  best  practice  in  efficient  Central 
Bank  control:  the  stronghold  of  a  sound  conservative  tradition 
and  the  home  of  interesting  experiments  in  political  and  economic 
order . 

(2)  Canada’s  Record.  The  year  1949  saw  a  further  increase  in 
Canada's  industrial  plant  and  equipment,  t;he  maintenance  of 
the  high  levels  of  consumption  attained  in  1948,  and  the  over¬ 
all  expansion  of  the  net  and  gross  national  product  beyond  the 
record  levels  of  a  year  ago  ...  It  is  important  to  note  that 
Canada  is  one  of  the  few  countries  today  that  can  still  boast  a 
substantial  budget  surplus.  This  not  only  contributes  to  stability, 
but  it  turns  prosperity  to  good  account  by  improving  the  credit 
of  the  government. 

(3)  Canada’s  Weakness.  Against  this  favourable  record  for 
1949  must  be  placed  a  few  gloomy  notations  which,  however, 
need  not  perturb  us  unduly  if  we  handle  ourselves  properly. 
These  concern  most  of  all  our  export  position.  .... 

The  most  favourable  development  in  our  world  trade  would 
be  an  increase  in  our  imports  from  Europe  and  especially  from 
the  United  Kingdom,  or  increased  dollar  earnings  by  these 
countries  in  their  trade  with  the  United  -States.  To  wipe  out  our 
U.S.  dollar  deficit  would  involve  a  shift  of  a  comparatively  small 
percentage  of  our  present  imports  from  the  United  States  to 
European  sources  of  supply;  and  a  shift  of  a  similar  portion  of 
our  export  trade  from  overseas  channels  to  United  States 
markets . 

(4)  Canada’s  Strength.  It  is  refreshing  to  turn  from  Canada’s 
difficulties  in  the  next  few  months  to  her  prospects  over  the  next 
few  years,  or  better  still  over  the  next  decade  and  many  more 
to  come.  We  have  the  essential  elements  that  need  only  a  little 
time  to  bring  about  an  enormous  increase  in  our  national  wealth. 
These  sources  of  economic  strength  are  our  natural  resources  and 
the  temper  of  our  people. 


I  old  problems  of  competition  in  in- 
I  tcrnational  trade,  such  as  costs, 

!  prices  and  salesmanship  must  once 
I  more  be  met.  Under  these  condi- 
I  tions,  we  still  need  the  inventive¬ 
ness  and  imagination  which  have 
helped  debtor  and  creditor  coun- 
.  tries  by  co-operative  effort  to  pro¬ 
gress  as  far  as  they  have  along 
the  road  to  world  recovery.  But 
we  need  also  to  restore  as  nearly  ; 
as  we  can  the  favorable  economic  i 
environment  that  made  interna¬ 
tional  stability  possible  in  the 
[  golden  age  of  the  sterling  stan- 
i  dard. 

I  This  problem  cannot  be  solved  in 
I  a  single  step.  In  fact,  several  steps 
j  must  be  taken  if  the  world  is  to 
;  achieve  international  economic  sta- 
I  bility.  If  these  steps  had  been  taken 
j  sooner,  the  shock  and  possible  dis- 
I  appointment  of  the  reecent  de- 
j  valuations  might  have  been  avoid- 
,  ed.  However,  devaluation  has  at 
I  least  broken  thee  log  jam;  but  we 
must  take  immediate  advantage  of  ^ 
this  initial  break  in  the  barriers  to  ' 
trade  which  have  been  thrown  up 
by  overvalued  exchange  rates  and 
rigidly  heeld  in  place  by  (govern-  > 
ment  controls. 

FIVE  STEPS  TO  STABILITY 

The  steps,  in  my  opinion,  are  as  i 
follows: 

First,  nations  of  the  world 
should  re-learn  a  basic  lesson  of  ; 
the  first  world  war,  and  settle  their  i 
war  debts.  Thanks  to  Lend-Lease 
and  Hyde  Park,  these  debts  today 
arc  confined  largely  to  about  £3>/4  i 
'  billions  which  Britain  owes  for 
j  the  most  part  to  India  and  Egypt. 

!  As  everyone  knows,  these  debts  ; 

;  were  incurred  largely  for  military  ■ 

I  operation.s  in  the  common  cause  ; 

J  of  all  nations  allied  against  the  | 
Axis  powers.  From  these  opera-  | 
tions  the  creditor  nations  them-  | 

'  selves  —  like  all  Britain’s  allies —  j 
i  drew  substantial  aid  and  protec-  ; 
i  tion.  In  the  name  of  justice  and 
expediency,  now  is  the  time  for  ' 
agreement  and  action  to  remove  ' 
this  burden  on  Britain’s  economy 
j  and  wipe  out  the  greatest  single 
I  threat  to  the  stability  of  the  pound. 

Second,  for  a  certain  fixed  pe- 
j  riod,  we  should  let  the  market 
I  determine  rates  of  exchange,  as  it 
I  did  immediately  after  ,the  first 
!  world  war.  This  means  free  ex- 
‘  "Jhanges,  except  for  government 
;  pegging  against  violent  movements 
I  due  to  speculative  capital  flows.  It 
;  mearis  abandoning  at  least  tempor- 
I  atily  the  rigid  exchange  parities 
established  by  the  International 
Monetary  Fund.  We  need  not  aban- 
I  don  the  Fund  Agreement:  in  fact, 
we  may  find  it  useful  after  the  free  | 
j  exchange  market  has  done  its  > 
j  work. 

I  Third,  at  the  end  of  this  period  of 
I  free-maiket  valuation,  we  should 
j  stabilize  currencies  by  reference  to 
I  the  rates  which  the  free-market  j 
I  has  determined.  In  this  way  we  ] 
could  avoid  the  errors  of  over-and  , 
i  under-valuation  that  doomed  the  | 
i  return  to  gold  in  the  1920’s.  1 

Fourth,  having  stabilized  ex-  | 
change  rates  at  the  level  decreed  \ 

I  by  the  free  market,  the  world  must  ' 

'  adopt  some  device  to  keep  them  | 
that  way.  The  gold  standard  was  i 
such  a  device.  Under  the  gold  | 
standard,  limited  exchange  -  rate  j 
movements  and,  if  necessary,  | 

J  changes  in  prices  and  national  in-  1 
I  comes  combined  to  keep  the  inter¬ 
national  economy  on  an  even  keel, 
j  Thus  the  gold  standard  kept  na- 
;  tions  within  their  means  before  the 
I  days  of  the  great  illusion  that  in- 
j  teriiational  equilibrium  can  only  \ 


wrhave  ^  I  through  the  vigorous  in-  achieved  by  clamping  the  fetters 

e  s^uriUes  f  world  pic-  !  teniational  lending  of  her  financial  ^f  exchange  control  upon  free  in- 

unties  ture;  and  second,  that  part  of  the  and  business  community  and  the  ternational  trade. 


With  deep  regret  we  record  the  representing  the  Bank’s  mvest-  vvori'd  picture  that  concerns  us  free  trade  policy  of  her  govern-  „  .  ..  ... 

deaths  of  Mr.  G.  Richardson  Smith  Head  Office  at  ,nost  directly  as  Canadians,  the  i  ment.  .,  even  the  passage  of  time  and 

reaSr^o'^ioS^fsr  ?r  S^mi^h  -i^'uT^  d^tl?  S/The^"^ea1  J^-^toSTcTuS  |  rOMBINE  PAST  AND  PRESENT 

had  served  as  a  Director  -ince  l9-?n  Checked  the  cash  and  in-  4$ORLD  PICTURE  jn  meeting  any  emergency  we  the  political  and  economic  obsta- 

and  M-  Leach  since  Dn  Msv  ''si’finent  securities  at  several  of  fi  1949.  the  world  continued  to  m'lst  combine  the  lessons  of  the  cies  that  today  prevent  the  return 

31st^  Rt  Hon  T  L  Ilslev-  p  r  important  branches.  b®  faced  with  an  apparent  shortage  '  past  with  inventiveness  and  imag-  to  gold.  Were  it  possible,  however, 

KC  found  it  necpssarv  to’ retirp  obtained  all  the  infor-  of  U  S-  dollars.  I  say  ’’apparent"  inaticn  in  the  present.  In  the  past,  |  to  restore  gold,  thesee  obstacles 

from  the  Boari-  ATr  H  H  Hpwpt  n^'ition  and  exp’anations  that  wc  because  the  so-called  “shortage”  is  as  in  any  relatively  “normal”  pe-  might  be  further  reduced  by  widen- 
son  also  rptirpii  on  Detoher  isth  required,  and  in  our  opinion  really  the  symptom  of  a  fundamen-  riod,  rsposibility  for  international  ing  the  spread  between  the  buying 

and  Mr  T  S  Norris  on  Dpcpmhpr  'be  transactions  of  the  Bank  unbalance  in  international  economic  stability  was  divided  be-  and  selling  prices  for  gold;  that  is, 

18th  On  Sentpmhpr  27th  Mr  P  which  have  come  under  our  notice  trade.  The  world  would  like  to  buy  :  tween  the  creditor  and  debtor  by  artificially  widening  the  parity 
B  Mclnprnpv\^f  I  onHon  Pno-ianri  bavp  been  Within  the  powers  of  the  from  the  United  States  more  than  |  countries  of  the  world.  But,  in  the  range  set  by  the  gold  shipping 
was  anoointed  a  Directiir  and  ori  U:uik.  The  above  statement  is.  in  ‘f  able  to  pay  for  through  ex-  j  period  immediately  following  the  points.  In  this  way  painful  price 
November  1st  Mr  C  I  Stpwart  of  f'P’hion.  properly  drawn  up  so  perts  of  goods  and  services  to  the  ;  second  world  war  the  primary  re-  and  income  adjustments  might  be 

'TVirontn  -  .  .  •  oisclose  the  true  condition  of  dollar  area;  and  this  merchandise-  '  spon.=ibility  lay  with  the  creditors;  smaller  and  less  frequent  than  un- 


I’arious  dates  during  the  year 


had  served  as  a  Director  since  1930  b*ive  also  checked  the  cash  and  in- 


THE  WORLD  PICTURE 


and  Mr.  Leach  since  1936.  On  May 
31st  Rt.  Hon.  J.  L.  llsley,  P.C., 
K.C.,  found  it  necessary  to  retire 
from  the  Board:  Mr.  H.  H.  Hewet- 


vestinent  securities  at  several  of 
the  important  branches. 


and  Mr.  J.  S.  Norris  on  December 
13th.  On  September  27th  Mr.  E. 
B.  McTnerney  of  London,  England, 
was  appointed  a  Director,  and  on 
November  1st  Mr.  G.  L.  Stewart  of 
Toronto. 

In  October  Mr.  Sydney  G.  Dob¬ 
son  retired  as  President  of  the 
bank  and  was  elected  Chairman  of 
the  Board.  Mr.  James  Muir,  for¬ 
merly  General  Manager,  was  elect¬ 
ed  President  in  his  stead,  and  Mr. 
T,.  H.  Atkinson,  heretofore  As¬ 
sistant  General  Manager,  was  ap- 
'  pointed  General  Manager  to  suc¬ 
ceed  Mr.  Muir. 


)  disclose  the  true  condition  of  dollar  area;  and  this  merchandise-  '  spon.'ibility  lay  with  the  creditors;  smaller  and  less  frequent  than  un- 

Bank  as  at  30th  November,  anu-cervice  deficit  is  larger  than  ,  -md  in  meeting  this  responsibility  I  der  the  traditional  gold  standard. 

19 '9.  f:nd  is  as  shown  by  the  books  fbe  current  process  of  private  in-  ;  the  United  States  and  Canada  em-  j  CURRENCY  MANAGEMENT 

of  the  Bank.  vestment  can  offset  or  foreign  re-  ’  barked  on  an  unprecedented  pro-  '  „„„„„ 

s.>rvcc  nf  and  dollars  can  <rram  nf  Inans  and  .rifta  tn  fha  I  ^10  modem  VOgUO  for  man- 


A.  Ballantyne,  C.A., 

of  Peat.  Marwick,  Mitchell  &  Co 
51.  Ogden  Haskell,  C.A., 
of  Haskell,  Elderkin  &  Co. 

Auditors. 

Montreal,  21st  December,  1949. 


the  current  process  of  private  in-  \  the  United  States  and  Canada  em-  CURRENCY  MANAGEMENT 

vestment  can  offset  or  foreign  re-  ’  barked  on  an  unprecedented  pro-  I  _ 

.serves  of  gold  and  dollars  can  |  gram  of  loans  and  gifts  to  V  I 

sustain.  In  addition  there  is  a  I  v  ar-tern  countries  of  Europe.  An  ®ause  even 

smaller,  but  still  significant,  short-  ;  imminent  U.S.  dollar  shortage  of  j 

r", ,'”“1  ““t-*  i  ?ate 


PRESIDENT’S  ADDRESS 


of  Haskell,  Elderkin  &  Co.  from  similar  causes;  and  there  are  to  abandon  the  making  of  further  ‘ .i 

Auditors.  local  and  regional  shortages  of  loan.s  and  gifts,  and  so  it  came  to  °f  ‘md  mfndsrd^  ; 

f  f  rv  V,  nodo  other  currencies  depending  in  each  uass  that  the  financial  burden  fell  L  I  « 

)ntreal,  21st  December,  1949.  p^se  upon  the  relative  “hardness”  entirely  on  the  United  States.  Here  !  sent^aWeatiLesTf  th^  eold^stan’ 

-  of  the  currency  concerned  compar-  the  inventiveness  and  imagination  ;  ^  ^  ^ 

.  rNFM'ir’CC  od  with  certain  other  currencies  to  which  I  have  referred  came  to 

ADDRESS  v.-iti.in  a  given  trading  orbit.  the  rescue  with  the  greatest  inno-  ,  "^e  Tutomatic'^Sanisn^ 

It  may  afford  us  some  mild  com-  vation  in  international  finance  i  **,5  m o„d^!!d 

retirement  would  be  appro-  fort  to  recall  that  there  have  al-  since  wartime  Lend-Lease:  I  refer 

c  in  view  of  the  fact  that  he  ways  been  relatively  “hard”  and  of  course  to  the  Marshall  Plan.  ,  ^‘^id^ctind^rd 

eery  substantially  reduced  his  relatively  “soft”  currencies  since  n..,-:..,  fh.  h«= 


HIGHLIGHTS 


MR.  MUIR  SAID: 

The  bank  has  completed 
eighty  years  of  banking  ser¬ 
vice  at  home  and  abroad. 
Parenthetically,  I  might  say 
that  when  we  count  the  pr<>- 
ceding  generation  made  up, 
as  It  were,  of  banks  we  have 
amalgamated,  in  that  sense 
your  bank  is  in  the  position  of 
having  'rendered  service  for 
more  than  one  hundred  and 
thirty  years. 

• 

In  meeting  any  emergency 
we  must  combine  the  lessons 
of  the  past  with  inventiveness 
and  imagination  in  the  pres¬ 
ent.  In  the  past,  as  in  any 
relatively  “normal"  period, 
responsibility  for  international 
economic  stability  was  DIVID¬ 
ED  between  the  creditor  and 
debtor  countries  of  the  world. 
But,  in  the  period  immediately 
following  the  second  world 
war  the  primary  responsibility 
lay  with  the  CREDITORS; 
and  in  meeting  this  responsi¬ 
bility,  the  United  States  and 
Canada  embarked  on  an  un¬ 
precedented  programme  of 
loans  and  gifts  to  the  war-torn 
countries  of  Europe. 

• 

We  are  at  a  stage  now  In 
which  responsibility  for  re¬ 
storing  balance  in  our  inter¬ 
national  economy  must  be 
more  evenly  divided  between 
creditor  and  debtor  nations 
than  it  could  be  in  the  period 
immediately  after  the  war  — 
we  are  back  to  “normal 
times’’  again  in  the  sense  that 
the  old  problems  of  competi¬ 
tion  in  international  trade. 


Mr.  Aliiir,  the  President,  in  bis  ictirement  would  be  appro-  fort  to  recall  that  there  have  al-  since  wartime  Lend-Lea.se:  I  refer  J^M"® 

moving  lh(>  adoption  of  the  Di-  pr;atc  in  view  of  the  fact  that  he  ways  been  relatively  “hard”  and  of  course  to  the  Marshall  Plan.  ,  rf®  ''®®  ?,  _ 

rertors’  Report,  said:  ha,  very  .substantially  reduced  his  relatively  “soft”  currencies  since  the  past  vear  Europe  has  must  be  iarS  furth^er  The  SS  '  nVKWU  A 

3r  opening  my  remark.s.  I  .should  nctive  business  interests.  A  mem-  the  beginning  of  large-scale  inter-  continued  to  draw  on  Marshall  aid.  i  mate  defence  against  loss  of  -old  ' 

like  to  refer  to  the  executive  and  '’er  of  the  Board  since  December  national  trade.  In  the  nineteenth  hag  ^one  .since  April  1948.  '  and  foreign  oxchaiiee  must  conti-  • 

administrative  changes  which  have  Mr.  Norris’  .service  has  bridg-  ;  and  early  twentieth  centuries  the  ^riod  of  emergency  mu.st  nuo  to  be  not  exchange  controls  !  T.  II.  Atkinson, 

taken  place  at  Head  Office  since  ed  over  one  of  the  most  important  pound  sterling  was  the  hard  cur-  eventuallv  end.  and  normal  meth-  1  but  adiustment  of  nrices  and  na-  1  referred  to  the 
our  last  Annual  Meeting.  In  Octo-  porind.s  in  Canada's  history.  Dur-  ;  rency  in  general  demand.  Never-  financing  world  trade  mu.st  tional  incomes  or  the  exchan-e  I  men*  a**  follows: 


JAMES  MUIR 
President 

The  Royal  Bank  of  Canada 

MR.  ATKINSON  SAID: 

Deposits  are  at  a  new  all- 
time  high  of  $2,192,140,000,  an 
increase  of  $124,561,000  dur¬ 
ing  the  year.  This  represents 
not  only  larger  accumulations 
of  cash  by  former  clients  but 
a  further  expansion  in  the 
number  of  depositors.  We  are 
now  conducting  almost  2,000,- 
000  deposit  accounts  on  our 
books.  This  includes  upwards 
nf  1,500,000  savings  accounts 
in  Canada. 

• 

In  Srder  to  better  serve  the 
public  in  districts  which  are 
expanding  we  opened  twelve 
branches  and  si.v  sub¬ 
branches  in  Canada.  At  the 
.vear-end  we  were  operating 
665  branches  in  Canada  and 
62  abroad. 

• 

It  is  gratifying  to  report  a 
continued  increase  in  the 
number  of  the  bank’s  share¬ 
holders.  A  total  of  15,562  at 
the  end  of  November  repre¬ 
sents  an  increase  for  the  year 
of  685,  and  this  total  is  25.75 
per  cent  above  the  number 
five  years  ago.  This  wide  dis¬ 
tribution  of  ownership  re¬ 
flects  the  interest  in  the  bank 
of  Canadians  from  all  walks 
of  life  and  from  all  sections 
of  this  great  country. 

• 

For  well  over  a  quarter  of 
a  century  we  have  operated 
an  extensive  chain  of  our 
own  hraiiches  in  f  o  r  ci  g  n 
countries;  in  fact,  at  certain 


such  as  costs,  prices  and 
salesmanship,  must  oitce  more 
be  met.  Under  these  condi¬ 
tions,  we  still  need  the  in¬ 
ventiveness  and  imagination 
which  have  helped  debtor  and 
creditor  countries  by  co-oper¬ 
ative  effort  to  progress  as  far 
as  they  have  along  the  road 
to  world  recovery.  But  we 
need  also  to  restore  as  nearly 
as  we  can  the  favourable 
economic  environment  that 
made  international  stability 
possible  in  the  golden  age  of 
the  sterling  standard. 

• 

If  some  equivalent  of  the 
gold  standard  is  adopted  as  a 
compromise,  the  essential  fea¬ 
tures  of  the  gold  standard 
must  nevertheless  be  retained. 
Exchanges  ma.y  be  pegged 
not  through  the  automatic 
mechani.sm  of  the  gold  stand¬ 
ard  but  through  the  use  of 
stabilization  funds.  But  the 
parallel  with  the  gold  stand¬ 
ard  must  be  carried  further. 
The  iiltinmtc  defence  against 
loss  of  gold  and  foreign  ex¬ 
change  must  continue  to  be 
not  exchange  controls,  but 
adjustment  of  prices  and  na¬ 
tional  incomes,  or,  in  ex¬ 
treme  cases,  movement  of  the 
exchange  rates  themselves. 
We  would  then  have  a  fle.x- 
ible  mechanism  which  would 
be  the  equivalent  of  the 
modified  gold  standard  pre¬ 
viously  discussed. 

• 

Canada's  scarcest  natural 
resource  is  her  working  pop¬ 
ulation.  Here,  as  with  our 
forests,  mines  and  oil  fields, 
we  must  practice  conservation 
through  the  wise  and  economi¬ 
cal  use  of  what  we  have.  But 
to  parallel  our  new  discoveries 
and  to  ensure  their  full  and 
efficient  use  we  must  embark 
on  a  bold  policy  of  immigra¬ 
tion.  In  this  way  we  can  in¬ 
crease  the  quantity  of  the  one 
resource  that  is  in  short  sup¬ 
ply.  In  this  way  we  can  re¬ 
move  the  one  factor  that  sets 
a  present  limit  to  the  growth 
of  our  national  wealth.  Against 
this  prospect  the  few  hundred 
millions  of  U.S.  dollars  that 
measure  our  present  dollar 
difficulties  pale  to  insignifi¬ 
cance. 

• 

We  should  not  be  either  ex¬ 
alted  or  depressed  by  im¬ 
mediate  conditions  but  we 
must  realize  that  our  national 
income  has  in  the  past  fol¬ 
lowed  the  fortunes  of  our  ex¬ 
port  trade  with  a  lag  of  from 
three  to  six  months.  The 
plain  truth  is  that  Canada’s 
domestic  prosperity  depends 
upon  our  handling  of  a  com¬ 
plicated  foreign  trade  prob¬ 
lem. 

points  we  have  been  estab¬ 
lished  for  over  half  a  cen¬ 
tury,  and  as  at  November  30, 
1949,  we  had  62  offices  whioh 
included  representation  in 
the  key  cities  of  the  major 
South  American  Republics, 
throughout  the  Caribbean 
area  and,  of  course,  we  are 
established  in  London,  Eng¬ 
land,  and  New  York  City, 
and  our  affiliate  operates  in 
Paris,  France. 


T,  H.  ATKINSON 
General  Manager 
The  Royal  Bank  of  Canada 


GENERAL  MANAGER’S  ADDRESS 

I  T.  II.  Atkinson,  General  Manager,  1  tom,  I  sliall  discuss  the  more  im- 
I  referred  to  the  Financial  State- !  portant  items  in  the  report. 

{ment  as  follows:  !  With  two  exceptions  the  assets 


tfon  as  Chairman  of  the  Board  of  nnd  appreciate  his  counsel  and  ad-  I  age”  today.  Even  after  1920.  the  j,.  argued  that  the  emer- 

.!  Directors,  I  was  elected  President  vi(  e.  j  unbalance  leading  to  a  dollar  short-  period  ought  to  end  as  soon 

.  in  succession  to  Mr.  Dobson.  During  the  year.  Mr.  E.  B.  Me-  j  age  was  not  apparent  until  gj,  pfoduction  per  head  is  restored 

I  At  this  time  I  wish  to  welcome  Irerney.  Manager  of  our  London.  |  Britain’s  ill-fated  attempt  in  1926  pre-war  levels  in  countries  re- 
il  my  successor,  Mr.  Atkinson,  in  the  England.  Branch,  reached  retire-  to  defend  the  pre-war  parity  of  the  'eiving  emergency  aid 
iroJc  of  General  .Manager.  His  bu.si-  (uont  age  and,  upon  giving  up  his  pound  in  spile  of  her  greatly  re-  j  Economic  Commis- 


,;n08s  caieer  has  been  laid  entirely  'nn.  aupuniLcu  a  ao  uuccu  puat-ani  tu ...c  mnrone  has  estimated  that 

within  the  bank  and  by  first-hand  that  the  b.snk  may  continue  to  result  was  the  collapse  of  the  gold  ner  worker  in  all 

’|•e^vice  in  all  its  departments  he  benefit  from  his  unu.sual  experi-  .sfindard  under  the  added  strain  of  .  P  P  „„„ntries  had 


was  appointed  a  Director  so  duced  post-'war  circumstances.  The 


•  has  gained  the  knowledge  and  cx-  .'iioe  and  .service.  American  depression  and  the 

iij  perimee  to  equip  him  for  the  heav-  ?Ir.  G.  L.  Stewart,  Preaident  of  ,\r'crican  high  -  tariff  nolicy  of  ‘  pven  with  a*  large  allowance 
■||  ler  lesporisibilities  he  has  as.sumed.  Imperial  Oil  Liruited.  Toronto,  was  1930-34.  Again,  as  in  1920-‘2.5  ex-  the  recoverv  indicated  is 


HT  /-  T  O*  f  r>  rv/Ui/.*/  /.f  reached  or  surpassed  the  pre-war  i 

5  'evel.  Even  with  a  large  allowance  j 


It  is  with  regret  that  I  men-  appointed  to  the  Board  in  Novcni- 
^ition  the  loss  by  death  during  tlie  bit-  last. 

pyear  of  two  of  our  Directors  Mr.  \’.’e  shall  asl;  you  to(l.av  to  elect 
pc.  Harrison  Smith  and  Mr.  N.  L.  M.reo  new  Directors:  Mr  A.  E. 
L  ach,  the  former  a  Director  since  Graver,  Mr.  E.  P.  Tay’or.  C.M.G., 
3930  and  the  latter  since  December  and  Mr.  Colin  W.  Webster. 

1936.  We  all  mourn  the  passing  of  The  eightieth  Annual  Report 


cmnge-rale  adju.stment  b  ght  or  later 

rehe,  to  some  cminUu^s.  .smh  as 

(;re'.|  Hr.tauu  the  sterhng  area  ,  p.-oduclion”  will  have  to 

and  France.  Bid  the  ‘^omdraos  of  recurring  ex- 

Ccntnil  Europe  forecast  the  .shape  counter- 


\’.’e  shall  asl;  you  to(l.av  to  elect  Greet  Britain,  the  sterling  aiea. 
M.reo  new  Directors:  Mr  A.  E.  anil  France.  But  the  countries  of 


ber  Mr.  S.  G.  Dobson,  President  of  m.q  the  s.nme  time  the  hu.smess  of  thele.ss.  there  was  no  chrome  short-  resumed.  Officially,  the  enter-  rates  themselve.s  We  would  then  :  The  Annual  Renort  nnd  Balance  ‘'’®  increased  year  by 

the  bonk  since  June  1916.  relin-  Mie  oor.k  has  shown  marked  expan-  age  of  sterling  before  1914  in  the  period,  as  far  as  Marshall  ,  have  Tflexible  mechanism  which  I  sheet  which  is  nlw  before  vou  is  '  y®®*"®  *'*’® 

qillshed  this  office  upon  his  elec-  -'nd  we  shall  always  remember  ,  .sense  that  we  have  a  dollar  short-  gj,,  jg  concerned,  will  end  in  1952.  |  would  be  the  equivalent  of  the  mo-  the  eightieth  issued  bv  this^bank  y®^*’  closed  maintained  that 

t'on  as  Chairman  of  the  Board  of  and  appreciate  his  counsel  and  ad-  i  age”  today.  Even  after  1920  the  argued  that  the  emer-  '  (Continued  on  pa^e  5)  and  in  accordance  with  our  cus-  ‘Pattern,  You  will  notice  the  assets 

I  Directors,  I  was  elected  President  v.i  e.  i  unbalance  leading  to  a  dollar  short-  period  ought  to  end  as  soon  I  P  o  .  i  stand  at  $2,334,985,000,  an  in- 

in  succession  to  Mr.  Dobson.  During  the  year,  Mr.  E.  B.  Me-  j  age  was  not  apparent  until  gg  production  per  head  is  restored  '  j  crease  of  $112,498,000  over  the 

I  At  this  time  I  wish  to  welcome  Irerney.  Manager  of  our  London.  |  Britain’s  ill-fated  attempt  in  1926  pre-war  levels  in  countries  re-  |  _  i  »  ^  j  ■  n  ^  •  e  reported  a  year  ago.  While 

my  successor,  Mr.  Atkinson,  in  the  England.  Branch,  reached  retire-  to  defend  the  pre-war  parity  of  the  'eivivg  emergency  aid.  Royol  Bank  Of  Canada  Is  PrOUd  Of  ifS  Sfaffi  we  arc  naturally  gratified  to  see 

role  of  General  Manager.  His  bu.si-  ment  age  and,  upon  giving  up  his  pound  in  spite  of  her  greatly  re- j  *),«  ir,.,-.nnn-.ip  r-nmmio  aa  t  ^  » _ jsat _ a.  aU,...  cur  business  expanding  in  volume, 

noss  caieer  has  been  laid  entirely  'luth.s,  was  appointed  a  Director  so  ckiced  post-war  circumstances.  Tbe '  _  ’  ^  .  MoInfOinS  Trodlfion  As  fhc  Friendly  Bank  we  are  always  conscious  of  the 

within  the  bank  and  bv  first-hand  that  the  b.'ink  may  continue  to  result  was  the  collapse  of  the  gold  „*_;,*  in  oii  ^  i,  i  *  rr  ht..  ah  i  .  fact  that  our  proper  function  is  to 

•ervice  in  all  its  departments  he  benefit  from  his  unu.sual  experi-  .sfindard  under  the  added  strain  of  °  i/.fpafi7  pmmtries  had  -nu  7’®  ^  ,  provide  efficient  banking  service  to 

gained  the  knowledge  and  ex-  -'uoe  and  .service.  American  depression  and  the  ’’’'t  defeated  countries  had  ,  -There’s  nothing  this  Bank  is  prouder  of  Uian  the  quality  of  its  ^^e  people  in  all  sections  of  this 

periciice  to  equip  him  for  the  heav-  ?Ir.  G.  L.  Stewart,  Preaident  of  ,\r'crican  high  -  tariff  nolicy  of  J’^ached  ot  ,P  |  personnel.  To  be  a  bank  officer  requues  peculiar  qualities  of  vast  country  rather  than  to  have 

ler  lesporisibilities  he  has  assumed.  Imperial  Oil  Liruited.  Toronto,  was  1930-34.  Again,  as  in  1920-‘2.5  ex-  /'’5-,.5''7h5i5coverv^indic^^  mind  and  of  heart.  A  man  or  woman  behind  a  bank  counter  must  i  .^g  g  ,  o, eater  and  greater 

It  is  with  regret  that  I  men-  nppointed  to  the  Board  in  Novcni-  i /lange-rale  adju.stiiie.it  brought  !7;  5  55  5115^0^  ciea.-headed  every  minute  of  tin  day,  quick  witted  and  'totals, 

tion  th“  loss  bv^ death  during  tlic  bn-  last.  relief  to  .some  coiinlries,  .such  as  I'.aiKable.  and  si  o  i  j^een  in  thought.  But  more  is  needed,  the  iead>  .sympathy  to  I,,  e.xamining  the  Balance  Sheet 

year  of  two  of 'our  Directors"  Mr.  V,’e  shall  ask  vou  to.Liv  to  elect  Gre-t  Britain,  the  sterling  area.  75'5,,p5f  57.du.  lio5^  understand  the  embarrassment  of  a  c-ii  ler  \v^  by  it  will  he  oh.served  tliat  the  liquid 

4^  ■H’flrri<;nn  Smith  anti  Mr  N  I  Mireo  new  Directors*  Mr  A  E  ‘intl  Eiance  Bui  tlie  countries  of  of  piouiu  tion  Will  navt  to  contact  with  a  bank,  and  to  do  somethin^,  about  it,  the  tnendl>  'assets  of  tile  bank,  i.e.  cash  and  its 

?5?h  the  former  a  G^ver  E.  P  Ta\-W  Central  Ei7oprfo.  era.s7  t^  just  fy  recurring  ex-  ,pi,it  that  sends  a  worried  customer- worried  about  husine.ss  Equivalent,  amount  to  $1,677,489,- 

10^0  and  the  latter  since  December  Air  Colin  W  Webster  '  -jf  thing's  to  come  by  maintainino*  crises  with  the^  counter-  qj.  personal  affairs,  it  doesn’t  matter  which  -  to  send  that  cus-  ;  OOO.  This  is  the  aggregate  of  cash 

we  aVmi55'rhc%^as"n?5  SeS'  XTaV  Report  o^^rva"  u5l  curency  ZS'Zcl  requests  ^  55“"^ 

iGll  br'755wc5^iirdcH\^rbl°^^^^^  fo5-i7^' exchange  rationing  of  increased  foreign  -That  combination  of  mental  acuteness  and  graciousness  of  i  vinci’al  securities"’rcadnv^  market- 

Th/  pT-tM  Honourab-c  J  I  cScJal  Manager  mi^  w  11  ’l  am  I  505.  be  "wron-  to  sav  that  spiUt  is  a  rare  asset,  and  I  have  no  hesitation  in  saying  that  the  |  ab’e  and  in  the  main  of  short  term 

llJey  P  c:  K.C  ret5e!' as  a  certain,  rccci^^^  voi.r  full  approval,  c.ichangc-ratc  irovemcnts  have  in  ErnuiENT  PRODUCTION  men  women  on  our  staff  have  it  m  really  extraordinary  ;  $897,338  000,  and  other  quickly 

rector  upo;i  his  appointment  to  the  The  f  gi.res  not  only  reflect  contin-  the  pa.st  provided  a  cure-all  for  un-  We  are  at  a  stage  now  in  vyhich  Av mtin  everv  ofticer  I  believe  there  is  a  fine  sense  of  -mT  of/-/  ^7  3 

beach  of  the  Supreme  Court  of  ued  growth  in  the  volume  of  the  balai.red  trade.  But  they  had  their  respousibility  for  restoring  balance  -wide  5  tld- 7rca\  5i[5uUo,i  Uahii  tirr?5tiJ  nnhii,-^  ‘ 

Nova  Scotia.  Mr.  Henry  H.  Hewet-  oank’s  bu.Mne.ss  but  al.ao  display  an  place.  Several  important  factors  iivoi.r  international  eeononiy  must  en^  in^Sadian  and  lorl!  bSlZl,  i  Sfin  CanadfoLr  than  call 

son  relinquished  his  directorship  all-round  strength  unsurpa.sscd  in  I  contributed  to  the  enduring  dc-  be  niore  eycnlv  divided  between  but  pride  too,  in  its  being  a  good  place  to  work.  The  executivi  i  loans  have  ten  rel^WeV  station- 

consequent  upon  his  moving  from  our  history.  pendability  of  the  .sterling  .stand-  ere.  .tor  and  debtor  natmns  l^an  it  gn^  branch  mSnager.s  hl^ve  all  travelled  the  long  roaci  I  !.,  y  being  im  $8  ?67,000  5  Vtotal 

Toronto  to  New  York  in  order  to  The  bank  has  completed  eighty  ard.  First,  debtor  nations  accept-  c.ould  be  in  the  period  immediately  of  apprenticeship  within  the  Bank;  they  talk  the  same  language  I  of  $4SC  666  000  It  n.av  be  regarded 

continue  his  important  business  years  of  banking  service  at  home  :  ed  e.xchange  panties  wh/ch  they  after  the  war  The  nations  of  ,  p^ple  who  are  following  the  same  route,  and  th5  as  rhealth\Esign  thaA5  po7t  war 

rarsuits.  It  is  unfortunate  we  and  abroed.  Parentheticallv.  I  were  able  to  maintain  through  re-  .Europe,  througn  their  own  elforts  I  ^  working  conditions  as  pleasant  as  e.xpa^io "  Ls  run  Us  cou^^  and 

ibouid  bo  deprived  of  the  valuable  might  say  that  when  we  count  the  lativcly  sma'l  adjustments  ot  and  with  the  help  ot  loans  and  ^  that  relative^ 

BOivices  of  these  gentlemen,  but  preceding  generation  made  up,  as  prices  had  money  incomes.  Second,  gifts  from  abroad,  have  Duiii  up  -What  I  have  said  applies  not  only  to  our  11,000  office  I  tions  now  prevail, 

circumstances  make  this  inevi-  it  were,  of  banks  we  have  amalga-  debtors  were  willing  to  accept  t.ie  ti.eir  production  to  the  pre-war  workers,  but  also  to  our  1,200  maintenance  and  service  workers. 

table.  :  mated.  In  that  sen.se  your  bank  is  discipline  of  the  gold  .standard  anil  ,sta.>i.lard.  P  urther  progre.s.s  In  pio-  ejeyator  operators  and  specialists  of  one  kind  or  another.  Everv-  j  V,  ‘.!'  ,  „  „ 

I*al30  wish  to  mention  the  re-  in  the  position  of  having  rendered  to  acquiesce,  under  the  rules  of  duction  would  be  immen.sely  bene-  ^  •7‘''PT‘«55'2i?nonn  7  =.77, 

tlremcnt  of  Mr.  J.  S.  Norris  which  service  for  more  than  one  hundred  that  standard,  in  the  price  an.l  m-  Mii.c.,  but  the  immediate  problem  pgjggpg  gj^e^t  and  jf  j,  with  deep  appreciation,  of  $  19-.1 40,000,  an  amount 

took  place  at  his  request  a  tew  and  thirty  year.s.  come  adjustments  wh'ch  their  ha.s  become  not  production  as  such  per.sonal  .sentiment,  that  I  .say,  on  behalf  of  the  5  reaV^/rV  si2i* 

Wtek^ago.  Mr.  Norris  made  plain  It  i.s  customary  on  thc.se  occa-  trading  position  required,  And  hii.  etficient  profiuction.  7"  executive,  thanks  to  the  staff  for  the  year  s  splendid  work.”  i'-fon^.h.rin-  7he  Thfs^77’ 

hT^  dMlre  to  make  room  for  a  sion.s  to  review  the  most  important  Ihlr.l,  the  world’s  creditor.  Great  v.-rds.  wc  are  hack  to  nornml  (,..1.000  du.mg  the  >car.  This  e- 

_T.ru:  5  "  event.s  of  the  uast  vear.  Britain,  made  additional  sterling  times"  again  in  the  sense  that  the _ A _ ‘  presents  not  only  larger  accumula- 


i.  acn,  me  lormer  a  j-»ireccor  .since  v.,;a.  ei,  ivir.  ji,.  r-.  iny  or.  c..ivi.ci.,  i ope  loi a.-,,,  ui.e  .-...cpe  r-Hseq  with  their  counter- 

3930  and  the  latter  since  December  a.-'l  Mr.  Colin  W.  Webster.  i  of  things  to  come  by  maintaining  u^’..*,;.  extension  of  the  “emer- 

3936.  We  all  mourn  the  passing  of  The  eightieth  Annual  Report  oiervaUied  currency  rates  through  ^enev”  period  and  requests  for  re- 
these  valued  and  highly  esteemed  uml  Balance  Sheet  presented  today  the  rigid  control  and  rationing  of  i„ereased  foreign 


The  eightieth  Annual  Report  oierva'iied  currency  rates  through 


coHeagues. 

The  Right  Honourable 


will  be  reviewed  in  detail  by  the  foreign  exchange. 

L.  General  Manager  and  will.  I  am  It  woiil.l  he  wron.g  to  say  that 


llsley,  P.C.,  K.C..  retired  as  a  Di-  certain,  receive  your  full  approval.  c.\chan,gc-ratc  umvemciits  have  in  EFFItlENT  PKODUCTIO. 

rector  UJ1QJ1  his  appointment  to  the  The  f;giire3  not  only  reflect  contin-  the  pa.st  jirovidcd  a  curc-all  for  un-  W’e  are  at  a  stage  now  in  which 

beach  of  the  Supreme  Court  of  ued  growth  in  the  volume  of  the  bolanred  trade.  But  they  had  their  rcojtoiiSibilily  for  restoring  balance 

Nova  Scotia,  Mr.  Henry  H.  Hewet-  pank’s  bu.sine.ss  but  al.'.n  display  an  rlact.  Several  import,ont  factors  i-.v our  international  economy  must 


Nova  Scotia,  Mr.  Henry  H.  Hewet-  oank’s  bu.sine.ss  but  al.'.n  display  an 
Bon  relinquished  his  directorship  all-round  strength  unsurpa.s.sed  in 
consequent  upon  his  moving  from  our  history. 


contributed  to  the  enduring  dc-  be  more  evenly  divided  between 
pendr.bility  of  the  .sterling  stand-  crt.litor  and  debtor  nations  than  it 


Toronto  to  New  York  in  order  to  The  bank  has  completed  eighty  ard.  First,  debtor  nations  accept-  c.ould  be  in  the  period  immediately 
continue  his  important  business  years  of  banking  service  at  home  !  ed  exchange  parities  whicli  they  after  tlie  war.  The  nations  of 
rtirsi'.its.  It  is  unfortunate  we  and  abroed.  Parentheticallv,  I  were  able  to  maintain  througli  re-  Europe,  through  their  own  efforts 
sbould  be  deprived  of  the  valuable  might  say  that  when  we  count  the  lativcly  sma'l  adjustments  of  and  with  the  help  of  loans  and 
BOtvices  of  these  gentlemen,  but  preceding  generation  made  up,  as  prices  had  money  incomes.  Second,  gifts  from  abroad,  have  built  up 
circumstances  make  this  inevi-  it  were,  of  banks  we  have  amalga-  debtors  were  willing  to  accept  t'.ie  ti.eir  production  to  the  pre-war 

'  mated.  In  that  sense  your  bank  is  discipline  of  the  gold  standard  and  sla.iilard.  Further  progress  In  pro- 
I 'also  wish  to  mention  the  re-  in  tiic  position  of  having  rendered  to  acquiesce,  under  the  rules  of  duction  would  be  imniensely  bene- 
tlremcnt  of  Mr.  J.  S.  Norris  which  service  for  more  than  one  hundred  that  standard,  in  the  price  an.l  in-  Cni.c’.,  but  the  immediate  problem 


took  place  at  his  request  a  tew  and  thirty  years, 
weeks  ago.  Mr.  Norris  made  plain  It  is  customary  on  thc.se  occa- 
his  desire  to  make  room  for  a  sion.s  to  review  the  most  important 
younger  man,  and  he  also  believed  economic  events  of  the  past  year. 


and  thirty  year.s.  come  adjustments  wh'ch  their 

It  i.s  customary  on  these  occa-  trading  position  required,  And 
sions  to  review  the  most  important  ihlr.l,  the  world's  creditor.  Great 


that  standard,  in  the  price  an.l  in-  Cni.':’.,  but  the  immediate  problem 
come  adjustments  wh'ch  their  has  become  not  production  as  such 
trading  position  required,  And  hid  efficient  production.  In  other 
ihlr.l,  the  world's  creditor.  Great  c.ids.  wc  are  hack  to  “normal 
Britain,  made  additional  sterling  times”  again  in  the  sense  that  the 


Royal  Bank  of  Canada  Is  Proud  of  its  Staff; 
Maintains  Tradition  As  the  "Friendly  Bank" 

In  paying  tribute  to  the  bank  staff.  Mr.  Atkinson  said: 
“There’s  nothing  this  Bank  is  prouder  of  tlian  the  quality  of  its 
personnel.  To  be  a  bank  officer  requires  peculiar  qualities  of 
mind  and  of  heart.  A  man  or  woman  behind  a  bank  counter  must 
be  ciear-headed  every  minute  of  the  day,  quid;  witted,  and 
keen  in  thought.  But  more  is  needed:  tlie  ready  sympathy  to 
understand  tlie  embarrassment  of  a  caller  who  i.s  overawed  by 
.ontact  with  a  bank,  and  to  do  something  about  it;  the  Iriendly 
spirit  that  sends  a  worried  customer— worried  about  business 
or  personal  affairs,  it  doesn’t  matter  which  to  send  that  cus¬ 
tomer  away  with  a  brighter  outlook  on  life  because  of  a  few 
kindly  and  thoughtful  words. 

“That  combination  of  mental  acuteness  and  graciousness  of 
spirit  is  a  rare  asset,  and  I  have  no  hesitation  in  saying  that  the 
men  and  wofnen  on  our  staff  have  it  in  really  extraordinary 
abundance. 

"Within  every  ofticer,  I  believe,  tliere  is  a  fine  sense  of 
pride  in  this  great  institution  —  pride  not  only  in  its  achieve¬ 
ments  and  its  pre-eminent  place  in  Canadian  and  world  banking, 
but  pride,  too,  in  its  being  a  good  place  to  work.  The  executive, 
supervisors  and  branch  managers  have  all  travelled  the  long  road 
of  apprenticeship  within  the  Bunk;  they  talk  the  same  language 
as  the  young  people  who  are  following  the  same  route,  and  they 
are  united  in  trying  to  make  working  conditions  as  pleasant  a.s 
possible. 

"What  I  have  ,saiJ  applies  not  only  to  our  11,000  office 
workers,  but  also  to  our  1,200  maintenance  and  .service  workers, 
elevator  operators  and  specialists  of  one  kind  or  anotlier.  Every¬ 
one  in  this  Bank  is  one  of  a  great  team.  The  result  of  co-opera¬ 
tion  i.s  seen  in  our  balance  sheet,  and  if  is  with  deep  appreciation, 
as  well  as  personal  sentiment,  that  I  say,  on  behalf  of  flic 
executive,  thanks  to  the  staff  for  the  year's  splendid  work.” 


1  tions  of  cash  by  former  clients  but 
I  a  further  expansion  in  the  number 
■  of  depositors.  We  are  now  conduct- 
'  ing  almost  2,000,000  deposit  ac- 
j  counts  on  our  books.  This  includes 
more  than  1,500,000  savings  ac¬ 
counts  in  Canada. 

EARNINGS 

You  will,  I  am  sure,  be  pleased 
jto  observe  an  increase  of  $1,400,- 
;  810  in  profits  over  the  previous 
jyear,  after  making  full  provision 
!  for  all  debts  regaled  as  doubtful 
j  of  collection.  After  provision  for 
Dominion  and  Provincial  taxes 
‘  amounting  to  $4,435,000,  there  re- 
j  mained  $6,483,243.  Normal  de- 
!  predation  on  bank  premises  of 
I  $655,721  was  deducted.  From  the 
!  balance  remaining  $3,500,000  wtts 
paid  in  dividends,  leaving  $2,327,- 
521  to  be  credited  to  Profit  &  Loss 
!  Account.  This  amount,  plus  the 
j  balance  of  $1,532,792  carried  for¬ 
ward  from  lost  year,  makes  the 
I  sum  of  $3,860,313  to  carry  for- 
I  ward.  ^ 

I  BANK  PREMISES 
I  During  the  year,  substantial  pro- 
i  gress  was  made  towards  the  provi- 
(Sion  of  new  premises  where  the 
i  need  was  acute,  as  well  as  the  im¬ 
provement  of  existing  offices.  Since 
I  our  last  report  eleven  new  branch 
■offices  have  been  constructed  at 
i  points  where  facilities  were  inade- 
'  quate  and  where  extension  of  exist¬ 
ing  premises  was  impracticable, 
and  at  forty-six  other  points  im¬ 
provements  and  extensions  of  a 
major  character  have  been  com¬ 
pleted.  However,  we  still  have 
much  to  do  in  order  to  place  all 
our  premises  in  the  condition  we 
should  like. 

BRANCHES 

'  In  order  to  better  serve  the 
public  in  districts  which  are  ex¬ 
panding  we  opened  twelve 
branches  and  six  sub-branches  in 
Canada.  At  the  year-end  we  were 
operating  665  branches  in  Canada 
and  62  abroad. 

CIRCl^LATION  — 
i  SHAREHOLDERS’  LIABILITY 

Prior  to  1936,  in  the  event  of  in- 
I  .solvency,  each  shareholder  was 
legally  liable  for  the  payment  of 
an  amount  equal  to  the  par  value 
of  .shares  held.  This  was  commonly 
I  referred  to  as  the  double  liability. 
The  privilege  of  issuing  bank  notes 
was  gradually  curtailed  from  that 
;year  and  since  1944  banks  have 
.been  prohibited  from  paying  out 
I  their  own  notes.  Co-incidental  with 
the  reduction  of  the  note-issuing 
privilege,  shareholders’  percentage 
of  liability  was  gradually  reduced. 
Since  1944  notes  have  been  re¬ 
deemed  and  cancelled  as  presented 
for  payment  but  there  sttll  remains 
outstanding  a  residual  amount. 
(Before  the  end  of  this  month,  in 
accordance  with  the  law,  the  bal- 
I  ance  of  our  outstanding  circulation 
in  Canada  will  be  paid  over  to  the 
Bank  of  Canada  which  will  then 
assume  responsibility  for  the  pay- 
I  ment  of  banks’  notes  as  they  are 
’  presented.  In  future  the  ownership 
of  bank  shares  will  not  entail  a 
I  liability. 

SHAREHOLDERS 

It  is  gratifying  to  report  a  con- 
;  tinned  increase  in  the  number  of 
j  the  bank’s  shareholders.  A  total  of 
15,562  at  the  end  of  November 
represents  an  increase  for  the  year 
'  of  685,  and  this  total  is  25.75  per 
j  cent  above  the  number  five  years 
'  ago.  This  wide  distribution  of  own¬ 
ership  reflects  the  interest  in  the 
i  bank  of  Canadians  from  all  walks 
of  life  and  from  all  sections  of  this 
■great  country. 

ACTIVITIES  ABROAD 
I  The  published  report  of  the  pro- 
ceedings  of  this  meeting  will  In- 
I  elude  a  review  of  conditions  at 
home  and  in  the  countries  abroad 
where  we  operate,  but  it  is  fitting 
that  I  should  make  some  reference 
now  to  the  international  character 
of  our  banking  activities. 

For  well  over  a  quarter  of  a  cen- 
'  tury  we  have  operated  an  extensive 
I  chain  of  our  own  branches  in  for- 
'eign  countries:  in  fact,  at  certain 
;  points  we  have  been  established 
i  for  over  half  a  century,  and  as  at 
I  November  30,  1949,  we  had  62 
offices  which  included  representa- 
I  tion  in  the  key  cities  of  the  major 
South  American  Republics, 

I  throughout  the  Caribbean  area 
!  and,  of  course,  we  are  established 
i  in  London,  England,  and  New  York 
I  City,  and  our  affiliate  operates  in 
Paris,  France. 

i  Our  business  abroad  fluctuates 
with  the  changing  conditions  in  the 
various  countries.  Foreign  Govern¬ 
ment  regulations  bearing  mainly 
on  the  import  and  exchange  situa¬ 
tion  have  affected  us  but  reduced 
!  operations  in  some  places  have 
been  compensated  at  other  points 
with  the  result  that  overall  earn¬ 
ings  continue  at  satisfactory  lev- 
lels.  The  actual  profits  earned  by 
i  these  branches  and  remitted  to 
I  Canada  represent  a  worthwhile 
I  contribution  to  the  bank’s  income 
;  and  in  addition  these  branches 
:  direct  considerable  business  to  our 
i  Canadian  Branches. 

Protective  tariffs,  quotas,  ex- 
I  change  and  other  harriers,  of 
!  course,  work  against  a  free  flow 
I  of  trade  but  there  are  many  indica- 
j  tions  that  trading  relations  be¬ 
tween  the  countries  of  the  Western 
Hemisphere  will  be  more  closely 
united  than  has  been  the  case 
heretofore  and  we  think  there  is  an 
opportunity  for  Canada  to  share  in 
these  markets  as  they  develop.  If 
the  prices  for  primary  export  pro¬ 
ducts  remain  at  satisfactory  levels 
it  will  be  reasonable  to  expect  the 
exchange  position  and  purchasing 
jjower  of  the.se  countries  to  im- 
jirove,  and  a.s  other  markets  dis¬ 
appear  Canada  must  look  to  these 
countries  as  outlets  for  exportable 
j  surplus  although  in  turn  we  must 
■  be  prepared  to  accept  raw  mater- 
I  ials  and  to  some  extent  also  mer¬ 
chandise  from  them. 

I  Having  been  established  for  a 
long  period  in  Central,  South 
America  and  the  West  Indies  with 
an  experienced  field  organization, 
we  are  well  to  the  fore  in  Inter¬ 
national  banking  and  have  become 
well  known  to  large  British  and 
U.S.  companies  operating  in  these 
countries. 

The  widespread  chain  of  branches 
coupled  witli  our  e.xtensive  cor¬ 
respondent  relations  throughout 
the  world  serves  as  a  constant 
I  source  of  statistical  and  other  In- 
I  formation  including  import  and  ex¬ 
change  regulations  which  other¬ 
wise  might  not  be  readily  available 
to  us,  and  our  central  bureau  in 
Head  Office  is  thus  in  a  position 
to  give  up-to-date  and  complete  in¬ 
formation  to  Canadian  coi-.'oanipn 
I  (Continued  on  page  5) 


The  Royal  Bank 

(Continued  from  page  4) 
dified  gold  standard  previously  dis¬ 
cussed. 

Whatever  device  is  adopted,  the 
International  Monetary  Fund  could 
be  extremely  useful,  not  only  in  | 
bridging  temporary  gaps  with  sta-  . 
bilization  loans  but  more  impor-  I 
tant  still,  by  policing  its  members  I 
and  employing  all  its  not  inconsid-  ' 
erable  powers  to  prevent  the  re-  | 
appearance  of  exchange  control.  j 

F’fth,  the  gold  standard  (or  its 
equivalent)  must  be  made  to  work 
by  the  proper  discipline  not  only  of  ' 
debtor  but  of  creditor  nations  as 
well.  This  means  a  return  to  the  | 
two  babic  requirements  of  respon-  , 
sible  creditor  nations:  vigorous  in-  i 
teniational  lending  and  free  trade.  ! 
(For  all  practical  purposes  this  ; 
principle  would  apply  without  qua-  j 
Jification  today  to  one  nation  only, 
namely,  the  United  States,  but  it  j 


their  war  debts.  .  .  . 

Second,  for  a  certain  fixed 
period,  we  should  let  the  market 
determine  rates  of  exchange,  as 
it  did  immediately  after  the 
first  world  war.  ... 

Third,  at  the  end  of  this 


future  of  w’orld  trade  itself  will  de¬ 
pend  upon  a  concerted  interna¬ 
tional  effort  by  all  nations  to  re¬ 
turn  along  the  path  we  outlined 
earlier;  that  is.  along  the  path  to 
multilateral  world  trade  unham- 
pereed  by  exchange  restrictions,  bi¬ 
lateral  pacts,  and  all  the  para¬ 
phernalia  of  government  control. 

(4)  Canada's  strength.  It  is  re¬ 
freshing  to  turn  from  Canada’s  dif¬ 
ficulties  in  the  next  few  months  to 


applies  in  some  degre  to  other  ||  period  of  free-market  valuation. 


nations  as  well,  Including  our  own.) 
It  means  the  encouragement  of 
private  international  investment, 
both  direct  investment  in  branch 
plants  and  subsidiaries  and  port¬ 
folio  investment  in  foreign  securi¬ 
ties.  It  means  co-operation  with 
the  International  Bank  for  Recon¬ 
struction  and  Development  in  its 
efforts  through  precept  and  ex¬ 
ample  to  encourage  private  capital 
to  supplement  and  supplant  gov¬ 
ernmental  credit.  It  means  a  re¬ 
turn  to  the  risktaking  and  enter¬ 
prise  required  to  develop  rich  but 
Industrially  backward  areas.  It 
means  lower  tariffs  and  the  re¬ 
moval  of  other  less  obvious  re¬ 
strictions,  such  as  customs  forma¬ 
lities  and  red  tape.  It  means,  fin¬ 
ally,  freer  travel  with  the  progres¬ 
sive  elimination  of  transit  visjus, 
currency  restrictions,  tedious  bor¬ 
der-crossing  formalities,  and  other 
fetters  on  tourism  that  offset  the 
speed  of  modern  travel  by  air. 


I  future  of  w’orld  trade  itself  will  de- :  la  •  B  *  I  * 

Five  Steps  Toward  upon  a  concerted  interna- .  IVl8liriCG  DOISCl3ir  UlSCIISSGS 

tat _ 1.1  _  B  •  I  ^ional  effort  by  all  nations  to  re-  ' 

woria  irade  Kevivai  tum  along  the  path  we  outlined  I  |  Im 

Royal  Bonk  President  odve-  is.  along  the  path  to  EllipiOyGr  LGdOGrSIlip  111  V^UGDGC 

cm/ac  «Swa  „.nr..r.mmn  multilateral  world  trade  unham- 

five.point  programme  by  e^ange  President  of  St.  Johns  Silk  explains  employer- 

Devaluation  has  at  least  la.eiai  pacts,  and  all  the  para-  .  c  xl  ~  c  *1  n  • 

broken  the  log  jam;  but  we  phernalia  of  government  control.  employee  cooperation  —  rather  cmile  Bouvier, 

must  take  immediate  advantage  (4)  Canada's  strength.  It  is  re-  C  J  __  J  PlrArd  tiMnnnot 

of  this  initial  break  In  the  bar-  freshing  to  turn  from  Canada’s  dif-  '^erard  ncard  at  Banquet. 

Tiers  to  trade  which  have  been  ficulties  in  the  next  few  months  to  T„gt  ^  gi^  Mauricp  Boisclair  President  and  (General 

thrown  up  by  overvalued  ex-  |  her  prospects  over  the  next  few  ’t  u  o*  t  rresmeni  ana  Ueneral 

change  rates  and  rigidly  held  in  |  years,  or  better  still  over  the  next  \  Manager  of  St.  Johns  Silk,  St.  Johns,  Quobec,  was  presiding 

place  by  government  controls.  decade  and  many  more  to  come,  i  at  a  banquet  of  600  employees  of  the  Hosiery  Industry. 

The  steps,  in  my  opinion,  are  We  have  the  essential  elements  j  At  the  head  table  was  Gerard  Picard,  the  President  of  the 

as  follows:  that  need  only  a  little  time  to  bring  Catholic  TTnion«?  in  Oiiphpr  Maurice  Bernier  President  nf 

First,  nations  of  the  world  about  an  enormous  increase  in  our  ^ainoiic  unions  m  i^JueDe^  Maurice  termer  ^resident  ot 

should  re-learn  a  basic  lesson  of  national  wealth.  These  sources  of  local  Union,  Father  Hmile  Bouvier,  o.J.,  Director  of 
the  first  world  war,  and  settle  economic  strength  are  our  natural  the  Industrial  Relations  Section  of  Montreal  Uni'versity 

their  war  debts.  .  .  .  resources  and  the  temper  of  our  and  many  other  guests. 

Second,  for  a  certain  fixed  people.  Our  natural  resources  al-  n*-  j  j  i-.  •  i.  . 

period,  we  should  let  the  market  reac.y  discovered  are  great  indeed,  Messrs.  Picard  and  Bemier,  Who  are  representatives 
determine  rates  of  exchange,  as  and  our  available  resources  are  be-  of  the  Catholic  Unions,  as  Well  as  Father  Bouvier,  an 

it  did  immediately  after  the  ing  augmented  almost  daily  by  economist,  have  very  often  expressed  emphatically  their 

*  *  *,  ,  .hu  as  the  recent  approval  of  Mr.  Boisclair’s  methods,  regarding  employer- 

Third,  at  the  end  of  this  ones  in  oil,  iron  ore.  titanium,  and 

period  of  free-market  valuation,  the  mighty  raw  materials  of  ato-  ““ipioyee  reiauonsnip. 

we  should  stabilize  currencies  mic  power.  Our  human  resources.  The  banquet  was  offered  by  the  They  must  put  together  their  res- 

by  reference  to  the  rates  which  too,  are  extensible.  I  have  already  Company  to  its  employees  on  the  ponsibilities  and  activities  for  the 

O‘=‘=asion  of  the  introduction  of  a  common  good. 


we  should  stabilize  currencies 
by  reference  to  the  rates  which 
the  free-market  has  deter¬ 
mined.  .  .  . 

Fourth,  ha\1ng  stabilized  ex¬ 
change  rates  at  the  level  de¬ 
creed  by  the  free  market,  the 
world  must  adopt  some  device 
to  keep  them  that  way.  .  .  . 
The  gold  standard  kept  nations 
within  their  means  before  the 
days  of  the  great  illusion  that 
international  equilibrium  can 
only  be  achieved  by  clamping 
the  fetters  of  exchange  control 
upon  free  international  trade  . . . 


pie,  but  we  can  improve  on  nature  ,  .  j 

through  training  Ind  experience.  insurance  plan  issued 

_ t _  • _ X.  _  .  hv  Th<»  r^anaHa  T.ifa  A  aaiiron/'ts 


new  group  insurance  plan  issued  "I  am  a  firm  believer  in  private 
by  The  Canada  Life  Assurance  enterprise,”  said  Mr.  Boisclair. 


and  more  important  still  we  can  e^anaaa  Juiire  Assurance  enterprise,  saia  Mr.  Boisclair. 

increase  our  human  resources  Company,  which  plan,  after  having  “The  employer  must  remain 
through  an  increase  in  the  popula-  been  studied  by  both  employer  master  of  his  economic  decisions, 
tion  itself.  Canada’s  scarcest  na-  and  employees’  representatives.  You  cannot  have  two  pilots  at 
tura'  resource  is  her  working  po-  has  been  chosen  as  the  best  plan  the  wheel.  However,  you  will  have 


palation.  Here,  as  with  our  forests, 

— J  -  . .  o - - - - —  I  mines  and  oil  fields,  we  must  prac-  ™  j 

international  equilibrium  can  tice  conservation  through  the  wise  Mr.  Boisclair  issued  a  statement  Promoiing  proiii-snaring  and  co- 
only  be  achieved  by  clamping  and  economical  use  of  what  we  of  Industrial  Relations  policy  *«anagement  as  the  only  solution 
the  fetters  of  exchange  control  have  But  to  parallel  our  new  dis-  which  will  serve  as  a  pattern  for  tomorrow.  W^e  do  favour  plans 

"‘’F"fS‘^tl.?"S‘XLarS%'o;  "T'er-  employer-employee  relations  in  profit-sharing;  we  do  consult 

i<iitn,  tne  goiu  standard  (or  |  and  efficient  use  we  must  embark  iix..  „  *•..»,  our  employees  in  their  department 

its  equivalent)  must  be  made  to  on  a  bold  policy  of  immigration.  In  .^r.  Boisclair  is  a  firm  P  t, 

work  by  the  proper  discipline  this  way  we  can  increase  the  quan-  believer  in  the  social  doctrine  and  „  P  ^ 


these  so-called  clerical  sociologists 


not  only  of  debtor  but  of  credi¬ 
tor  nations  as  well.  This  means 
a  return  to  the  two  basic  re¬ 
quirements  of  responsible  credi¬ 
tor  nations:  vigorous  interna¬ 
tional  lending  and  free  trade. 


this  way  we  can  increase  the  quan¬ 
tity  of  the  one  resource  that  i.s  in 


in  the  spiritual  leadership  of  the  continued,  manufacturers  had  gained  an  in- 

Church,  but  he  slashed  at  the  success  of  private  enterprise  creasingly  high  reputation  in 

statements  made  by  certain  speak-  ^  depend  strongly  upon  the  these  markets  but  the  present 


short  supply.  In  this  wav  we  can  Church,  but  he  slashed  at  the  ^  ,  emerprise 

remove  the  one  factor  that  sets  a  statements  made  by  certain  speak-  ^ “  depend  strongly  upon  the 
present  limit  to  the  growth  of  our  ers  at  the  Kent  House  Conference  spirit  and  cooperation  of 

national  wealth.  Apinst  this  pros-  inducing  employers  of  this  Prov-  u^^ufSer  of  the  Company  and 

”^!iuce  to  believe  that  the  Church  is  constructive  attitude  towards 


his  constructive  attitude  towards 


speed  of  modern  travel  by  air,  j' - '  U.S.  dollars  that  measure  our  pre.s- j  _  nhnr,.!,  •=  un  r  the  union.  He  must  avoid  paternal- 

train,  steamship,  or  auto,  and  an- |  directly  by  Marshall  Plan  aid.  ent  dollar  difficulties  pale  to  in-  is  neuner  ^  ^ 

noy  and  harass  the  traveller.  I  When  our  Balance  with  the  United  significance.  I  *ctt  nor  right,  the  Church  is  for 


ly  and  harass  the  traveller.  I  When  our  Balance  with  the  United  significance. 

These  five  points  we  have  out-  I  States  is  finally  struck  for  1949,  we  TAKING  A  LONG  VIEW 
lined  add  up  to  two  simple  propo-  j  may  find  that  our  deficit  has  in-  nrosnect  of  economic  inne- 

sitions:  first,  debtor  countries  must  creased  to  approximately  $600  mil  ®  prospect  or  economic  inae 


justice,  charity  and  cooperation 
between  capital  and  labour. 

The  solution  of  the  labour  situa- 


fellow  worker. 

Concerning  profit.s,  Mr.  Bois¬ 
clair  believes  that  the  employer 


siuojis:  I  rsL’  aeotor  eouiitries  must  |  creasea  to  approximately  $ouu  mil-  pendence  does  not  mean  a  reduc-  lAe  solution  of  tne  labour  situa-  .  ,  .  ..  .  .  .  . -Y.. 

behave  like  re.sponsible  debtors  and.  lions.  At  the  same  time,  if  pres-  tion  in  trade.  We  do  not  have  to  I  tion  will  not  come  through  state-  ^ 

accept  the  discipline  imposed  by  |  enyrends  continue,  our  receipts  of  turn  our  backs  on  the  interdepend-  '  ments  from  inexperienced  doctrin-  the  econo- 

the  competitive  requirements  of  ;  dollars  from  Western  Europe  and  of  nations  that  accompanies  aires  who  spread  confusion  in  the  security  of  labour  and  then, 

free  international  trade.  Second,  I  the  rest  of  the  world  wnll  have  de-  intprnational  commerce  Trade  I  ’  spreaa  coniusion  in  me  ^ants  to  share  the  re.st  with 

creditor  countries  must  behave  like  creased.  We  may  expect  a  falling  among  independent,  industrially  j  at  the  expense  of  the  ^ 

good  creditors  and  help  make  their  off  in  our  dollar  earnings  from  jevellped  countries  is  the  most !  class.  They  might  be  profit-sharing  plan  of  his  own. 

cebtors  solvent  and  prosperous,  ov-erseas  trade  to  a  figure  some-  profitable  trade  of  all.  The  world  '  they  are  fostering  anti-  Labour  has  no  right  whatsoever 

One  way  IS  through  the  encourage-  what  below  the  $.<0  millions  we  jg  gradually  moving  awav  from  clericalism  and  lack  of  confidence  , 

rnent  by  creditor  countries  of  m-  got  from  this  source  in  1948,  in  t^ade  between  industrialized  coun-  in  the  Catholic  Church.  The  solu-  °  J!®  ^-r^LS 

ternational  investment  by  their  sp.ie  of  the  maintenance  through-  t^ie.  and  under-developed  areas.  |  tion  will  come  from  the  personal 

citizens  and  they  must  also  30m  out  the  year  of  our  exports  to  the  ^  from  trade  that  requires  conviction  of  each  emplover  that  of‘P™f»ts  which  go  into  the  busi- 

with  debtor  countries  in  the  re-  United  Kingdom.  colonial  dependence,  to  trade  a  nlant  is  a  combinationf  Lonf 

moval  of  barriers  to  the  movement  From  this  summary  of  our  1949  among  industrial  equals  And  in  ^  comoination  of  econo-  employees. 

of  goods,  services,  and  human  be-  trade  two  main  facts  appear;  first,  tms  evolution  of  world 'economy.  “Concerning  capitali.sm,  I  do 

Ings  across  international  frontiers,  our  over-all  surplus  with  the  wo^rld  Canada  is  at  present  leading  the  ‘he  service  of  God.  We  are  all  condemn  the  abuses,  but  I  do  ac- 
THE  CANADIAN  ECONOMY  is  dwindling;  and,  second,  our  dir-  made  for  God  anl  the  plants  are  pept  the  svstem  which  was  so  well 


porte't^’^the  United  StS  short  run,  as  we  have  ,  running  for  G<^,  and  therefore,  described  in  the  Encyclicals,”  said 

If  all  these  suggestions  for  inter-  P^.  lue  uniiea  oiaies  is  oe  '  Canada’s  international  po.si- 1  the  motors  and  the  conveyors  must  •»»-  uni-pinir 
national  policy  were  accepted  and  i  relatively  more  important  tion  makes  her  vulnerable  to  the  |  not  run  for  the  destruction  of  ..'aTi  v  f 

if  they  were  all  successful  beyond  than  our  indirect  earnings  of  dol-  present  unbalance  in  the  world  eco-  j^an.  We  must  safeguard  and  en-  '  together  we  miss  the  boat, 

belief,  many  economic  problems  lars  through  trade  with  U.S.  -  fin-  no^y  But,  as  she  achieves  econo-  uance  the  dienitv  of  the  worker 

would  remain  for  Canada  and  other  ar.cca  Europe  The  first,  the  de-  independence  through  the  de-  We  dignity  of  the  wo^er  changing  the  system  but  in  chang- 

individual  nations  to  solve.  The  un-  over-all  surplus,  is  an  omi-.,  velopment  of  her  natural  resources,  1  call  upon  his  cooperation.  This  ing,  the  hearts  of  men.  I  wish  that 

varnished  fact  is  that  the  big  inter-  ^ous  trend  for  a  debtor  nation,  and  the  growth  of  her  home  market  cooperation  in  practice  will  run  certain  men  of  the  cloth  would 

national  problems  are  still  with  can  be  explained  in  Pajt  by  ex-  development  of  her  indus-  through  each  department  of  the  realize  that  fundamental  and  for- 

us;  and  Canada  especially  finds  her  .^rtTv  thf  fTct  that  trial  enterprise,  her  vulnerability  plant,  from  workers  to  foremen  ggt  their  unrealistic  .statements 

domestic  problems  greatly  compli-  P“Ci  oy  ine  laci  uai  our  impo  disappear.  and  top  managers.  Then  the  co- 

cated  by  her  unique  position  in  Sdly  thfn  The  development  of  her  natural  operation  will  run'  through  em-  ..gg  g^r  St  JohL’  ’  Silk 

world  economy.  I  shall  consider  1  exports  resources  by  the  capital  and  initi-  clovers*  assorintions  nnH  ia>ir,iir 

Canada  in  194^9  under  four  main  I  The  second,  our  growing  ^tive  and  enere-v  of  her  neonle:  the  P‘°yccs  associations  and  labour  pjggt  has  been  a  huge  .succe.ss." 


v^uiia.ua  m  uiiuci  iuui  main  i.  i  j  'iv,  ativc  and  energy  Of  her  people;  the  =  ov,h  o*  inc*-  ‘ -  -  -  “  — - 

heads:  (1)  Canada’s  reputation,  trade  with  the  United  ygg  gj  these  resources  by  an  in-  ‘O'!®  will  reach  the  Concluding.  Mr.  Boisclair  said, 

(2)  Canada’s  record,  (3)  Canada’s  States,  is  favourable  in  itself  m  the  creasing  domestic  population,  and  stage  of  national  economy.  .<the  reason  lies  in  the  fact  that 

weakness,  and  (4)  Canada’s  the  exchange  of  our  increased  in-  The  Holy  Father,  said  Mr.  Bois-  our  general  policy  is  based  on 

strength.  frX  conTerUble^^^B^^^^^  ^  important  spiritual  princfples  I  have  proven 

,  (1)  Canada’s  Reputation.  Can-  trie.s  m  an  expanding  and  enriched  statement  on  May  7.  1949,  for  the  that  in  a  plant  you  may  carry 

^amadiaTcaSe  proud.  temporarily,  of  establish^  mar-  fSe  '^arante^' Wat  CaLda  ird"'emlle' 

usual  discount  for  politeness,  one  'ShUi  achieve  an  assured  and  pre-  Ployers  and  employees  work  to-  same  time  achieve  the  results  we 

gathers  from  foreign  visits  and  Nevertheless  the  continued  fail-  eminent  place  in  the  economy  of  Sether  for  the  national  economy,  all  desire." 

foreign  visitors  that  Canada  is  at  nations,  and  that  she  will  be  a  —  -  - - - - — - - — 

once  a  bulwark  of  free  enterprise,  ^  sufficient  dollars,  through  to  live.  SfllAlcAC  TaA 

and  a  model  for  wisdom  in  govern-  trade  and  investment  rather  than  DIRECTORS  '  in  1939.  This  is  We  type  of  flue- 

ment  regulations:  the  possessor  of  through  gifts  from  the  dollar  area  DIRECTOR  ,  m  ^  ^  used  principally  in  ciga- 

an  admirable  private  banking  sys-  force  us  to  realign  our  trade.  ’The  following  were  elected  Di- ,  OutDllt  rettes.  More  than  half  the  increase 

tern  and  of  the  best  practice  in  if-  ll:  rectors  for  the  ensuing  year:-W.  WUTpUF  in  price  of  tobacco  leaf  is  account- 

plate  the  contraction  of  traditional  t  Angus,  John  Burns,  _  ^  i.  i.-  u  ^  j  i  * 

?;wS“fa%r"ho  S.‘‘GfoCA;D,bbfei  syd“";  Government  Cops  Neat  considered  .;!rt  from  these  t.x 

s?'i“:r-Sorrp?rr;Ss”^^  t'-  Jr..rsseTLrtrp7cS 

out  n  nirtiire  P-nnd  in  thp  eves  Wheat  and  wheat  flour.  The  Ray  Lawson.  O.B.E.:  J.  W.  Grant  SUmptlOn  Kises  At  present,  the  federal  govern¬ 
or  the  foreie-n  beholder  but  thev  amount  involved  is  about  $300  mil-  j  MacEwan,  W.  H.  Malkin,  O.B.E.;  -  ment  takes  about  21  1-2  cents  in 

are  sometimes  esteemed  rather  difi  lions  per  year  to  our  biggest  cus- |  E.  C.  McDonald,  E.  B.  JVIcInerney,  Smoke  in  Canada  during  1949  taxes  on  every  pack  of  twenty 

ferentlv  at  close  range  bv  an  ordi-  to*ner,  the  United  Kingdom;  and  |  H.  R.  Milner,  K.C.;  Burnham  L.  provided  approximately  a  neat  cigarettes.  This  works  out  to  more 

nary  Canadian.  Foreign  tributes  to  Mitchell  G.  MacGregor  MitcheU^  $219  million  for  the  federal  trea-  than  $10.75  per  thousand  ciga- 

Canadian  efficiency  are  encourag-  United  smtes^To  Mnin '  w"  cITf"  ^  million  over  rettes  compared  with  $3.50  per 

ing  in  themselves  whatever  we  at  I  the  UnRed^^Wt  ^T^  Mm^  W.  ^  E.  ^Ph^ilhps,^  ^Riiev  i  previous  year,  as  cigarette  thousand  taken  in  the  United 

S^o*”wL?wVeHtc^^ncvL^^^  to  the  United  Kiligdom  |  Howard  P.  Robinson,  John  T.  RosJ  |  P^'tuction  edged  still  higher  over  states.  Canadian  taxes  on  pipe 

rected  W^don?  Sv^to  lie  too  mean  a  return  to  our  lending  j  Paul  F.  Sise,  Cyril  W.  Stairs,  the  record  levels  of  1948^  Earle  and  “roll  your  own”  tobacco  are 

madest  at  least  amnno-  niirseivea  poUcy  of  1945-46  and  a  retum  to  !  o  B.E.,  Gcorge  L.  Stewart,  J.  McG.  Spafford,  president  of  Imperial  over  four  times  those  levied  in  the 

We  cin  soare^Ll^vL^an  mferio-  dollar- short  position  of  1947.  i  Stewart.  C.B.E..  K.C. ;  E.  P.  Taylor,  Tobacco  Company  of  Canada,  re-  u.S. 

ritv  comnlex  and  the  abnormal  na-  therefore  seem  to  be  faced  j  C.M.G.;  W.  Taylor-Bailey,  Norman  ports  Wat  according  to  the  show-  The  tobacco  industry  is  an  in- 

tioLl  behavior  to  which  it  may  '^‘^h  a  major  shift  in  a  basic  in-  i  c.  Urquhart.  C.B.E.;  Colin  W.  j  ing  for  the  first  ten  months  of  tegral  part  of  the  Canadian  econ- 
grve  ris^ls  a  natiorwehav^  du.stry  that  can  be  effected  slowly  {  Webster  Arthur  B.  Wood,  Hon.  i  1949  total  output  for  the  year  omy  employing  men  and  women 
complished  much;  not  all  of  it  is  I  ®  '  I  ma  fno-  nf  tba  j  s^°“^d  exceed  slightly  that  of  the  directly  in  tobacco  processing,  re- 


"So  far,  our  St.  Johns’  Silk 
plant  has  been  a  huge  .succe.ss.” 


pound,  more  than  double  the  price 
^■llO'KGS  I  op  in  1939.  This  is  We  type  of  flue- 

^  cured  leaf  used  principally  in  ciga- 

/LX  rettes.  More  than  half  the  increase 

"  in  price  of  tobacco  leaf  is  account- 

ed  for  by  higher  federal  taxes. 
Government  Cops  Neat  considered  apart  from  these  tax 

$219  Million  As  Con-  price  of  tobacco  leaf 

p.  has  increased  only  12.8  per  cent, 

sumption  Kises  At  present,  the  federal  govern- 

-  ment  takes  about  21  1-2  cents  in 

Smoke  in  Canada  during  1949  taxes  on  every  pack  of  twenty 


sumption  Rises 


- THE  FINANCIAL  TIMES,  JANUARY  IS,  1950  5 

I  Cotton  Industry  Building  Construction  ClimbGd  To 
HGrG  Is  Hit  By  AII-TimG  Poak  In  Canada  Last  Yoa 

I  DGvaluation  j  Toronto  —  Led  by  record  con- 1  was  second,  followed  by  Alberti 

!  _  I  struction  volume  in  the  closing ;  British  Columbia.  In  round 

i  D  L  r'  J  'months  of  the  vear  contracts  for  each  pre 

j  British  Goods  Cheaper  i  vince,  1949  and  1948,  were,  (194 

I  While  U.S.  Raw  Mate- I  MacLean  Building  Reports  leafhed 

rial  Costs  More  !a  new  an  time  (?3^A)!’5^i=BS 

!  In  a  year-;;;7;eview  of  We  than  We  prerioL  record  of  sf54,- ! 

Canadian  textile  industry,  G.  B.  ^  $78.5,  ($45.4);  Saskat 

I  Gordon,  pre.sident  of  Dominion  fnat  Urne  Wat  contracts  have  hit  |  ^^3  3^  ($18.3);  Alberts 

I  Textiles  Company  Ltd.,  outlines  We  billion  mark  in  a  year.  ,$104.4,  ($74.1);  British  Columbia, 

I  difficulties  looming  as  the  ef-  These  figures,  it  is  pointed  out,  :  j'j’g  4  ($706) 
j  fects  of  currency  devaluations  do  not  include  Newfoundland,  since  |  rT.^'  1  t  tv,  f  tv, 

seep  through  to  current  opera-  that  province  was  part  of  Canada,  .  ®  f * 

I  tions.  Canadian  cotton  manufac-  for  only  a  portion  of  the  year.  !  a11a1.fi1d*°S65'1^Tnininnii  ‘mnrt 

iurers  are  hard  pressed  to  main-  However,  since  AprU  1,  construe- i 

I  tain  their  position  in  the  industry  tion  contracts  totalling  53.431,100  ; 

i  as  they  face  higher  operating  were  awarded  in  that  province.,  .  ^  .u 

I  costs  and  lower  competitive  prices  ;®^®^®^  '^leS^SrolTc^"  '  award1ng'’of°r$40  mUHo^s  Tolftracl 

by  British  suppliers.  from  Canadas  newest  province.  |  ^  development  in  To- 

j  As  a  result  of  devaluation,  im-  i  All  of  the  four  mam  classifica-  ronto,  and  a  pipeline  from  Mont- 
i  ports  of  raw  cotton  from  the  j  4'°"®  of  construction  registered  |  ^ggj  Portland,  Maine,  of  which 
!  United  States,  the  chief  source  i  gains  during  the  year  with  housing  ,  about  $5  millions  will  be  construe- 
I  of  raw  materials,  cost  ten  per  f*’®  highest.  Significant  is  the  up-  jj,  Canada.  All  classification! 

;  cent  more  while  British  cotton  swing  in  factory  construction,  re- If  construction  w-ere  up  for-tlM 
I  goods  sell  for  twenty-five  per  '’casing  the  trend  shown  last  year  month. 

cent  less.  The  low  preferential  when  that  classification  was  the  | - 

tariffs  on  British  coton  goods  al-  fcc^  fhe  1947  ]  p  ^  I  ppiljp-  Shmmentc 

so  favor  United  Kingdom  pro-  Volume  in  the  four  groups  j  B-C.  Lumber  blUpmentS 

ducers  in  the  Canadian  market  for  1949  and  1948  is.  ( 1948  figures  ,  InCreOSCd  in  AugUSf 

In  addition.  Canadian  exports  to  brackets):  Residential.  $464,-  - 

sterling  areas,  particularly  to  the  264.000.  ( $3 1 3,055,900);  commer- 1  Ottawa  —  Production  of  sawn 
British  West  Indies,  are  hard  hit  ^'®®  British  Colum- 

by  devaluation.  Within  We  past  i  qop  ^*^'enmneerfne  ^^S248*34'^*80o’ i  ^79,794  M  feet  in  Au- 

($190,889,500).  Gains  for  We  year  gust  as  compared  with  254.109  M 
aroac-nirw  v^'  v,^  ^^'1®,.  *!'*  in  each  of  thc  above  classifications  lin  August  1948,  an  increase  of  9.2 

creasingly  high  leputation  in  Residential,  $91,208,100,  24.5  per  cent.  Production  of  coast  mills 

ese  mar  e  s  u  e  present  gg,^f.  commercial,  $8,423,400, '  increased  9.2  per  cent  over  a  year 
premium  on  dollar  exchange  now  2.7  per  cent;  industrial,  $28,944,000,  earlier,  and  interior  mills  a  gain 
res  nets  puichases  from  this  per  cent;  and  engineering,  of  9.1  per  cent. 

$186,033,800,  30.1  per  cent.  The  j  Shipments  during  the  month  to- 
Manufacturing  costs  were  push-  1949  total  is  19.5  per  cent  higher  |  tailed  265,699  M  feet  as  compared 
ed  upward  during  the  latter  half  than  1948.  |  with  248,478  M  in  August.  1948. 

of  1948,  due  mainly  to  wage  in-  With  the  exception  of  Nova  Sco-  \  an  advance  of  6.5  per  cent,  coast 
ci  eases,  and  a  shortage  of  ex-  fig,  gnd  New  Brunswick,  all  pro- i  mills  registering  an  increase  of 
perienced  workers  persists.  How-  vinces  showed  gains  for  the  year,  1 12.3  per  cent  and  interior  mills  a 
ever,  large  scale  expenditures  on  with  Ontario  the  highest;  Quebec  I  decrease  of  12.9  per  cent, 
plant  and  equipment  improvement 
has  increased  the  efficiency  of 
Canadian  cotton  goods  producers 

and  internal  conditions  of  the  1— — — — — — — — — — — — — — ^ 

industry  remained  fairly  stable 
during  1949.  Canadian  mills  have 

operated  at  capacity  through  the  _  _ 

year  with  orders  sufficient  to  ^  jM  ^  7  jj 

Providing  ot  .t.r.  mJimm  uettmqmto 

ling  devaluation  are  delayed,  the  8^ 

outlook  for  the  first  half  of  1950  __  irn'T 

is  favorable.  Best  hope  for  thc  jlljr 

dustry  generally  >2™  tfite  m  I  lUImt  imHen,. 

some  decline  in  the  prices  of  raw 
cotton.  These  are  supported  by 

the  floor  prices  maintained  by  the  -  - - 

United  States  government,  how¬ 
ever,  and  there  appears  to  be 
some  likelihood  of  an  increase  in  1  \\T 

price  of  raw  cotton  in  the  spring.  !  When  YOU  are  asked  to  act  as  someone  s 

On  the  other  hand,  this  would  :  executor,  it  will  save  you  work  and  worry,  perhaps, 

ultimately  result  in  reduced  ex-  j  vears  of  it,  to  sav,  "Much  better  call  in  someone 

ports  of  Ainerican  cotton.  The  j  Montreal  Trust-theyTe  specialists  in  that 

seasonal  decline  in  cotton  con-  {  u  u*  •'  r 

sumption  during  the  w  i  n  t  e  r  1  thing.-- 

months  in  the  United  State.-:  Oi/r  sorv/cM  to  individuals  include:  acting  as 

should  al.so  act  to  depress  prices.  executor  and  trustee  under  wills,  as  administrator  of 

Because  of  the  threefold  jump  r  ,  , 

in  prices  of  raw  cotton  since  intestate  estates,  as  agent  for  other  c.xccutors  and 

1939,  present  scale  of  prices  is  trustees  and  as  trustee  of  voluntary  trusts;  also,  the 

dangerously  close  to  levels  at  management  of  securities,  real  estate  and  mortgages 

which  the  cotton  industry  can  and  the  preparation  of  income  tax  returns, 

hold  its  own  in  the  face  of  com-  ^ 

petition  from  synthetic  fibres  and  for  Corporations  we  act  as  trustee  of  bond  issues; 

other  possible  substitutes.  The  pension  funds,  business  insurance  trusts  and  cn- 

wide  •vaiify  of  cotton  goods  in  dowment  funds  and  as  transfer  agent  and  registrar  of 

general  use  have  doubled  in  price  ,  ,  ■  ,  r  i-  • ,  1  1 

from  pre-  war  levels  and  this  has  as  paying  agent  for  dividends  and  I 

created  hard.«hips  for  consumers  bond  interest  and  as  escrow  agent. 

generally.  The  only  prospects  for 

relief  to  a  wide  section  of  the 

r„“ Montreal  trust 

of  the  basic  raw  materials. 


Sales  of  new  motor  vehicles 
reached  a  post-war  peak  of  29,- 
577  units  in  October  as  compared 
with  21,110  in  the  corresponding 
month  last  year. 


When  you  are  asked  to  act  as  someone’s 
executor,  it  will  save  you  work  and  worry,  perhaps, 
years  of  it,  to  say,  "Much  better  call  in  someone 
from  Montreal  Trust — they're  specialists  in  that 
sort  of  thing.” 

Our  service*  to  individuals  include:  acting  as 
executor  and  trustee  under  wills,  as  administrator  of 
intestate  estates,  as  agent  for  other  c.xccutors  and 
trustees  and  as  trustee  of  voluntary  trusts;  also,  the 
management  of  securities,  real  estate  and  mortgages 
and  the  preparation  of  income  tax  returns. 

For  Corporations  we  act  as  trustee  of  bond  issues; 
pension  funds,  business  insurance  trusts  and  en¬ 
dowment  funds  and  as  transfer  agent  and  registrar  of 
stocks  and  bonds,  as  paying  agent  for  dividends  and 
bond  interest  and  as  escrow  agent. 

MONTREAL  TRUST 

Company 

511  Place  d’Armes,  Montreal— HArbour  0221 

OFFICES  IN  PRINCIPAL  CANADIAN  CITIES 


COmpIisllSd  much;  not  &11  of  it  is  I  l  **.  I..  ^  l'  ^  l  - - - - O - -  --  - 1  m  tuua.v;wi  I  AC- 

good"  but  the  power  for  good  is  J  SMALL  SHIFT  NEEDED  At  a  subs^uent  meeting  of  the  I  months.  I  tailing  and  wholesaling.  It  is 

there;  and  in  1949,  as  in  previous  I  The  most  favourable  develop-  ^  Output  of  tobacco  products  |  pointed  out,  however,  that  the  in- 

yaars,  our  good  repute  is.  in  large  |  ment  in  our  world  trade  would  be  ^ .  ja®merMuir  President-  i  other  than  cigaretets  was  at  about  |  cuatry  is  seriously  affected  by  the 

measure,  supported  by  our  record  |  an  incre^e  in  our  imports  frorn  j  W  F.’ Angus  and  Burnham  L.  the  same  level  as  in  1948.  Grow- 1  heavy  tax  burden  which  also  has 

Canada s  Record.  The  year  Europe  and  especially  from  th®  ,  jj  Vice-Presidents  for  the  ers  of  flue-cured  tobacco  in  On-  the  effect  of  encoura»'inff  smu£- 

1949  saw  a  further  increase  in  Can-  United  Kingdom,  or  increased  dol-  f ’tcn®u  vice  presidents  tor  me  dnrin,r  1.®  _®“  __ 


at  best. 

SMALL  SHIFT  NEEDED 

The  most  favourable  develop- 


W.  C.  Woodward. 


tailing  and  wholesaling.  It  is 


tario  report  a  bumper  crop  during  ghng  from  the  United  States.  Tax 
the  1949  season  when  about  112,-  differences  have  made  smuggling 


000  acres  were  planted  with  to-  guch  a  profitable  risk  that  the 
bacco  of  all  types.  Growers  get  volume  of  tobacco  products 
approximately  $55,700,000  in  cash  brought  to  the  Canadian  market 
from  this  production.  This  com-  jg  this  manner  cuts  the  revenue 


after  a  fal.se  levelling  off  in  March  from  the  United  States  would  be  ^^en  rCairadian"  bus  nes  -  look  on  life  because  of  a  1 

continued  to  rise  to  a  postwar  peak  a  move  backward  to  more  rigid  ou?  foreign  organization  will  ly  and  thoughtful  words, 
m  August.  But  It  seems  ikely  now  ,  exchonge  controls  with  all  the  dis-  gf^  J  |  ^^g^  ^g^f^  ^That  combination  of 

ti.at  the  index  has  really  levelled  advantages  of  such  a  move  for  ponarin  in  the  dPVAlnn-  acuteness  and  gracious 


ada’s  industrial  plant  and  equip-  |  lar  earnings  by  these  countries  in  |  year.  ario  r  po  a  p^  ^p  ^  ,,0“  from  the  United  States.  Tax 

ment,  the  maintenance  of  the  high  I  their  trade  with  the  United  States.  - -  ^n®  season  wnen  aDout  iiz,-  differences  have  made  smuggling 

levels  of  consumption  attained  in  !  To  wipe  out  our  U.S.  dollar  deficit  |  ^  I  A  A—  666  acres  were  planted  with  to-  guch  a  profitable  risk  that  the 

1948,  and  the  over-all  expansion  of  would  involve  a  shift  of  a  compar-  VAGiIGI'SI  IVl3ll€ig“r  bacco  of  all  types.  Growers  get  volume  of  tobacco  products 

the  net  and  gross  national  product  .'lUveiy  small  percentage  of  our  (Continued  from  page  4)  approximately  $55,700,000  in  cash  brought  to  the  Canadian  market 

beyond  the  record  levels  of  a  year  present  Imports  from  the  United  „naa,.  aan=wiara  production.  This  com-  in  this  manner  cuts  the  revenue 

ago  Industrial  production  here.  States  to  European  sources  of  sup-  oui®rs  naving  under  con^^^  110,590  acres  planted  of  Canadian  manufacturers  and 

unlike  industrial  production  in  the  ply;  and  a  shift  of  a  similar  por-  “®t1i  e,S  in  1948  for  a  return  of  $50,272,000.  affects  the  position  of  all  those 

inll  SaSriUThllll'hi  ^ n nlirio  Apart  entireirfrom  the  direct  Over  the  past  decade,  the  prices  Canadians  connected  with  the  in- 

Gncl  i*is6  Wiiicii  iiss  rdn^in—  cnsnriGls  lo  Unitccl  ovHlGS  ,  i  •  j  r  i  viatiA  wx/mio/i  j  a  '• 

ed  unbroken  since  the  war.  The  I  markets.  To  attempt  this  shift  benefits  in  earnings  derived  from  i  of  leaf  tobacco  have  moved  stead-  dustry. 

postwar  rise  in  the  cost  of  living,  |  through  further  curbs  on  imports  2“.  ®xternal  operations  we  firmly  ,ly  upward  to  44  1-2  cents  a  The  per  capita  use  of  cigarettes  | 

after  a  fal.se  levelling  off  in  March,  j  from  the  United  States  would  be  riook  on  life  because  of  a  few  kind-  Canada  is  still  only  about  one 

continued  to  rise  to  a  postwar  peak  a  move  backward  to  more  rigid  ni,f*fnraiwn^nrffna1»afrnn"wiii  i  Iv  and  thoughtful  words  third  that  of  the  United  States 

in  August.  But  it  seems  likely  now  ,  exchonge  controls  with  all  the  dis-  ^^gtinue  to  sfrve  I  most  useful  ^That  combination  of  mental  although  increasing  consumption 

ti.at  the  index  has  really  levelled  I  advantages  of  such  a  move  for  pm.pogg  Canada  in  the  develop-  acuteness  and  graciousness  of  in  Canada  is  evident.  While  high 

out,  and  that  a  larp  part  of  the  1  ourselves  and  fp  tp  world  epno-  markets  abroad  for  sur-  spirit  is  a  rare  asset,  and  I  have  taxes  in  this  country  restrict  the 

increase  in  natiopl  product  dur-  j  my.  Fortunately  the  recent  deva-  goods.  no  hesitation  in  saying  that  the  development  of  the  industry,  the 

Ing  1949  may  be  fairly  ascribed  to  ■  luations  have  provided  soirie  in-  ‘  ®  men  and  women  on  our  staff  have  outlook  as  a  whole  is  favourable  ! 

Increased  real  production  and  not  !  centive  for  precisely  the  shift  we  STAFF  j-gally  extraordinary  abund-  Canadian  nroducers  ' 

to  increased  prices.  In  other  words,  1  have  in  mind  without  an  increase  j  ^gve  been  peculiarly  fortunate  ance.  i-anaaian  proaucers.  , 

progress  in  1949  has  been  attended  ,  in  controls.  European  exports  to  that  the  nature  of  my  duties  Within  every  officer,  I  believe,  ^  • 

with  a  high  degree  of  stability.  It  |  Conada  and  the  United  States  have  many  years  has  given  me  a  there  is  a  fine  sense  of  pride  in  this  Wide  1 0  Year  Gom  | 

Is  important  to  note  that  Canada  is  |  been  made  more  profitable  relative  great  deal  to  do  with  the  super-  great  institution  —  pride  not  only  Ela^trS^itv  Outnuf  I 

one  of  the  few  countries  today  that  to  exports  to  soft  currency  areas;  vjgion  our  personnel  and  the  in  its  achievements  and  its  pre-  wurpur  , 

can  still  boast  a  substantial  budget ,  and  imports  from  the  dollar  area  time  hits  come  to  mention  our  eminent  place  in  Canadian  and  Ottawa  iriprtrip  pnarp-v  a-ene-  ! 

surplus.  This  not  only  contributes  :  have  become  more  expensive  m  staff,  it  is  a  problem  to  find  a  world  banking,  but  pride,  too.  in 

to  stability,  but  it  turns  prosperity  |  terms  of  European  currencies  re-  new  way  ot  saying  once  again  its  being  a  good  place  to  work.  The  .  central  eieciric  stations 

to  good  account  by  improving  the  ;  lative  to  imports  from  soft  cur-  ^hat  is  abundantly  true  every  executive,  supervisors  and  branch  incr®a®ed  66  per  cent  during  the  | 

credit  of  the  government.  i  rency  areas.  But  the  end  result  year:  the  staff  did  a  grand  job,  and  managers  have  all  travelled  the  period  from  1938  to  1947,  while  | 

(3)  Canada’s  Weakness.  Against  ;  will  depend  on  the  effectiveness  of  that  is  what  makes  possible  our  ;  long  road  of  apprenticeship  within  the  revenues  rose  65.5  per  cent,, 

th's  favourable  record  for  1949  |  tne  devaluations  over  a  period  ot  splendid  financial  showing.  j  the  Bank;  they  talk  the  same  Ian-  according  to  the  annual  review  of  ; 

must  be  placed  a  few  gloomy  nota-  time;  and  the  trul.v  multilateral  There’s  nothing  this  Bank  iS]guage  as  the  young  people  who  the  central  electric  stations  in- 
tions  which,  however,  need  not  per-  solution  without  a  retreat  into  con-  prouder  of  than  the  quality  of  its  |  are  following  the  same  route,  and’  dustry  by  the  Dominion  Bureau  of 

turb  us  unduly  if  we  handle  our-  troLs  must  wait  upon  a  general  at-  personnel.  To  be  a  bank  officer  ithey  are  united  in  trying  to  make  statistics  The  number  of  domes- 

sclves  properly.  These  concern  tack  on  currency  problems  such  as  requires  peculiar  qualities  of  mind  working  conditions  as  pleasant  as  inaiiwimo-  tara-,  oar 

most  of  all  our  export  position.  that  we  outlined  in  the  first  part  and  of  heart.  A  man  or  woman  i  possible.  .  ®usiomcre,  inoiuaing  larm  ser- 

As  in  previous  years,  the  pro-  of  this  address.  |  behind  a  bank  counter  must  be  j  What  I  have  said  applie.s  not  sharply  in  me  uecaae. 


must  be  placed  a  few  gloomy  nota-  time;  and  the  trul.v  multilateral 
tions  which,  however,  need  not  per-  solution  without  a  retreat  into  con- 
turb  us  unduly  if  we  handle  our-  troLs  must  wait  upon  a  general  at- 


^  Canada  today  than  ever  before.  The  supply  of 
money  available  to  new  and  expanding  Companies 
that  are  well  conceived,  soundly  organized  and  com* 
petently  managed  is  constantly  growing. 

If  your  Company  is  experiencing  “growing  pains” 
—  we  may  be  able  to  provide  the  kind  of  financing  you 
require.  Through  long  years  of  association  we  have 
established  a  clientele  of  investors  who  have  shown  a 
readiness  to  advance  development  capital  when  we 
have  presented  a  “growth  Company”  in  which  we 
had  confidence. 


As  in  previous  years,  the  pro¬ 
duction  of  goods  and  services  for 


of  this  address. 


We  should  not  be  either  exalted  j  clear-headed  ever.v  minute  of  the  jonly  to  our  11,000  office  workers,  1  ^ J  average  eo.nsuinption  inoreas- 


export  made  up  one-third  of  our  ct  depressed  by  immediate  condi-  day,  quick  witted,  and  keen  in  1  but  also  to  our  1,200  maintenance  considerablj’. 


nei  national  product.  Canada  con-  I  tions  but  we  must  realize  that  our  thought.  But  more  is  needed:  the  and  service  workers,  elevator  In  tlie  10-year  period,  revenue.s 

tinned  to  run  a  deficit  in  trade  with  '  national  income  has  in  the  past  ready  sympathy  to  understand  the  operators  and  specialists  of  one  rose  from  $144,331,627  in  1938  to 

the  United  States  and  a  surplus  in  |  followed  the  fortunes  of  our  export  embarrassment  of  a  caller  who  is  kind  or  another.  Everyone  in  this  $238,929,627  in  1947,  while  electric 

her  trade  with  countries  overseas.  I  trade  with  a  lag  of  from  three  to  overawed  by  contact  with  a  bank,  iBank  is  one  of  a  great  team.  The  pnarlrv  aptiprated  advanceH  from 


her  trade  with  countries  overseas.  1  trade  with  a  lag  of  from  three  to  |  overawed  by  contact  with  a  bank,  ]  Bank  is  one  of  a  great  team.  The  i  energy  generated  advanced  from 
In  1948,  Canada’s  $400  millions  |  six  months.  The  plain  truth  is  |  and  to  do  something  about  it:  the  result  of  co-operation  is  seen  in  our  j  2g  154  jgp  ngg  kilowatt  hours  to 
deficit  in  her  Balance  of  Payments  |  tiiat  Canada’s  domestic  prosperity  |  friendl.v  spirit  that  sends  a  wor-  j  balance  sheet,  and  it  is  with  deep  I  4o’424’7f)ft'nnn  The  n  her  f  do 
with  the  United  States  was  more  j  depemLs  upon  our  handling  of  a  i  ried  customer-worried  about  busi-  appreciation,  as  well  as  personnel  ' ^ 
than  made  up  by  dollars  earned  in  1  complicated  foreign-trade  prob-  ne.ss  or  per.sonal  affairs,  it  doesn’t  sentiment,  that  I  .sa.v,  on  behalf  me.stic  customers,  including  farm 
trade  with  European  and  other  '  lem.  And  in  the  final  analysis  both  matter  w.'dch — to  send  that  rus-  of  the  executive,  thanks  to  thc  service,  rose  686,859  in  the  decade 
countries  financed  directly  or  in-  I  our  domestic  prosperity  and  the  ,  tomer  away  with  a  brighter  out-  staff  for  the  year’s  splendid  work,  to  2,246,253. 


Many  tuccessjul enterprises  have 
been  financed  in  their  growth 
period  by  Nesbitt,  Thomson  & 
Company,  Limited,  including, 
among  others,  those  associated 
with  the  public  utility,  petrol¬ 
eum,  paper  products,  textile  and 
jood  industries. 


Inquiries  are  invited, 

Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 


provincial  problems.  Should  the  provincial  delegates 
live  up  to  their  pre-conference  pledges,  a  happy 
outcome  of  the  talks  just  commencing  is  not  by  any 
means  out  of  the  question. 

Bold  Immigrofion  Policy  Needed 

“Canada’s  scarcest  natural  resource  is  her  work- 


Constitution  Makers 
Deserve  Goodwill 


By  E.  O.  ERTL 


provincial  problems.  Should  the  provincial  delegates  /T  1  appreciate  them  when  aircraft  are  rates.  Incidentally,  considerably 

live  up  to  their  pre-conference  pledges,  a  happy  §  |\  /I  grounded  and  highways  are  closed,  over  one-third  of  the  increase  the  , 

1 116  1  inalldal  IlinUS  outcome  of  the  talks  just  commencing  is  not  by  any  ^^UlioLiLLILlUli  IVlUrXVClO  When  we  go  beyond  our  borders  company  now  seeks  is  to  meet 

^  niipatinn  Sometimes  to  our  surprise,  the  higher  taxes  it  will  have  to 

ESTABLISHED  IMS  quesuom _  ^  Canadian  railways  are  giving  pay  as  the  result  of  increased 

'yiS*  I  I  T  A Tl  1 1  OS  wonderful  service.  We  hear  rates. 

Secretary,  John  D.  Hogfi.  Authorized  at  Second  Claw  Bold  ImmigrOflon  PoHcy  Needed  J-^CSClTV C  VjOOCl  lA'  HI  ‘‘‘'out  it  from  visitors  but  it  never  This  contrast  with  Hydro  is  not 

Mall.  Post  Office  Department.  Ottawa. _  impresses  us  until  we  make  the  intended  to  convey  the  idea  that 

B.  c.  ERTL  .  Preeident  “Canada’s  Scarcest  natural  resource  is  her  work-  By  E.  O.  ERTL  discovery  ourselves.  the  Bell  Telephone  Co.  should  not 

A.  R.  w.  YOUNG  .  Editor  mg  population.’’  This  pungent  sentence  from  the  jj.  should  not  they  ever  socially  quite  as  accept-  deeper  than  the  mere  financial  The  railways  do  a  great  job  and  be  required  to  make  out  a  case 

s.  J.  MURPHY  .  Circulation  Managor  address  of  James  Muir,  president  of  The  Royal  expect  too  much,  at  least  initially,  able.  consequence  which  a  future  ses-  their  thousands  of  employees  have  to  the  satisfaction  of  the  Trans- 

i  .  Canada  to  the  annual  meeting  of  the  from  the  “Constitutional  Conven-  #  sion  of  the  same  Parliament  might  a  spirit  of  teamwork  that  is  sel-  port  Board,  but  to  emphasise  the 

_I !! . . — ****'" — oprciontot  ro  ■week  highlighted  a  plea  for  a  “bold”  tion,’’  which  is  starting  at  Ot-  Even  in  the  mother  country  wipe  out  again.  dom  equalled  in  industry.  —  Van-  injustice  of  unnecessary  delay  in 

lUBSCRlPTlON  PRICE:  In  Canada  and  the  United  King-  policy  of  immigration  on  the  part  of  the  govern-  tawa  this  week.  The  very  idea  there  is  now  a  resurgence  of  feel-  Constitutional  changes  which  couvcr  Province.  considering  the  pressing  needs  of 

dom.  $5.00  Elsewhere  $6  00  (Canadian  fundsi  nicnt  should  expect  a  lot  would  j  ing  along  racial  or  at  least  na-  usually  are  of  a  rather  funda-  -  ^  public  utility  in  private  hands. 

A«en?,‘  i„  'that  portion  of  his  address  Which  dealt  with  f  ®  EFFECTS  OF  BULK  GRADING  ^^^t'on  Kram\head"(ff®itT' 

BEAD  OFFICE:  Montreal.  LAncaster  2I36*  -  All  Depart-  p,-_.rtion  ^rnnnmv  tndnv  thp  Roval  Bank  head  Changes;  there  Is  not  enough  |  the  combined  Kingdom  develop-  difficult  to  make.  They  should  be  Bulk  trading  between  govern-  ®^™ctlon  program  ahead  of  it,  In- 
ments.  Canadian  economy  today,  the  Royal  Bank  h  ad  wrong  with  any  of  the  present  ing  now  a  fervor  for  Home  Rule  so  difficult  that  they  can  never  be  ments  is  not  only  unsound  eco-  a  backlog  of  some  90,000 

considered  the  situation  in  the  country  during  1949  constitutional  arrangements  to  in  many  functions  which  were  made  in  haste.  And  since  one  of  nomically  but  creates  international  *PPbcatlons  for  telephones  which 
RepresenutWei  ^  ^  under  four  major  heads:  Canada’s  reputation,  warrant  making  radical  changes,  surrendered  years  ago.  the  chief  purposes  of  any  con-  misunderstanding  and  ill-will.  F®*" 

- - - - Canada’s  record,  Canada’s  weakness  and  Canada’s  Now  that  Mr.  Drew  ouite  ob-  Those  in  Canada  who  would  ap-  stitution  is  to  define  and  protect'  pnnndian  farmerw  thmnp-h  thp  work  it  must  have  capital, 

MONTREAL,  FRIDAY,  JANUARY  13,  1950  strength;  and  it  was  under  the  last  of  these  four  viously  has  washed  his  hands  of  Pi^ud  tbe  Scottish  desire  for  a  the  rights  of  the  racial,  political  war  vears.  permitted  their  govern-  fijrthcoming 

“  heads  that  he  sounded  his  call  for  immigration.  Ontario  politics,  it  has  become  a  measure  of  home  rule  naturally  or  economic  minority,  the  job  of  ment  to  make  bulk  sales  of  food  to  “re 

Rail  Waaes  and  Frciaht  Ratas  Our  weakness  he  saw,  understandably,  lying  in  our  favorite  saying  that  all  Canada  is  are  now  in  a  somewhat  weakened  making  a  constitution,  or  of  lay-  Britain  at  prices  far  below  world  °  ^  egram, 

dependence  upon  export  markets  and  the  obscure  prepared  to  meet  in  a  spirit  of  co-  Position  in  their  eWorts  to  reduce  ing  the  buis  upon  which  it  could  levels  on  the  specific  understand-  =^==e====s^w 

While  still  awaiting  decision  on  their  application  .  -ytlook  therefore  in  the  light  of  prevailing  ®peration,  with  “the  exception  of  borne  rule  for  the  French  element,  be  altered  in  the  future,  should  mg.  that  such  a  sacrifice  would _ 

for  a  freight  rate  1:. crease  more  in  line  with  ^  oonditiona  Onr  atrene-th  on  the  other  hand  ‘*^*^*^  Quebec.”  Almost  everywhere  Such  angles  could  be  counted  and  be  approached  with  the  necessary  ensure  post-war  markets  in  the  _  _  ^  ^ 

economic  requirements  than  that  granted  last  year  ^  f  V  ’  J  ®n  tne  oiner  nano,  outside  Quebec,  the  idea  is  still  recounted  a  dozen  times  over,  and  amount  of  awe.  Old  Country.  Ta aIm  DaaB  C  Pa 

economic  requiremenis  man  mat  g  <ini,  t  Visualized  as  resting  on  the  “essential  elements  if  thev  have  effect  on  the  nracti-  ¥  At  *  ^  I  IIIIIR.  r IIISI  il  iBn 

by  the  Board  of  Transport  Commissioners,  the  ..  .  .  ,  *  hrinp-  nhmir  on  ^bat  this  ancient  pro-  *  v,  „f  Governments  don’t  work  that  •  UUlW|  •  VwHHfUs 

nonoHian  ^-aiiwava  ftns  thomcAivoe  tnrtftv  in  thn  ^  little  time  to  bring  about  an  Vince  insists  on  rights  and  prl-  conclusions  to  be  reached,  at  There  is  now  a  sounder  basis  wav  LIMITED 

Canadian  railways  find  themselves  today  ‘be  gnorj^oug  increase  in  our  national  wealth”.  vileges  which  appear  to  clash  with  least  they  engende;-  a  ‘degree  of  than  there  was  in  the  years  pre-  y,  ^  i  •  i,f  v,  I  emAaiJtiA/^AS>eaiw 

position  of  having  to  oppose  before  a  board  of  one’s  favorite  hrami  of  nrn<rre.ci-  moderation  in  the  disputants  and  parfino-  the  war  in  roorroro-a  the  While  such  a  deal  might  have  |  FINANCIAL  AGENTS 
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economic  requirements  than  that  granted  last  year  - - „  ' .  ,  ,  /  outside  Quebec,  the  idea  is  still  a  uozen  umes  over,  ana  mm/uin,  oi  awe.  Old  Country. 

economic  requiremenis  man  mat  g  <ini,  t  Visualized  as  resting  on  the  “essential  elements  „,ai„*oiT,AH  t>,Qt  fhjA  .^r„  if  thev  have  effect  on  the  nracti-  ¥  At  *  ^ 

by  the  Board  of  Transport  Commissioners,  the  ..  .  .  ,  .....  ahonf  on  ^bat  this  ancient  pro-  *  v,  J' ^  „f  Governments  don’t  work  that 

naraHian  raiiwavo  ftns  thomcaivae  tnrtftv  in  tho  ^  little  time  to  bring  about  an  Vince  insists  on  rights  and  prl-  conclusions  to  be  reached,  at  There  is  now  a  sounder  basis  wav 

Canadian  railways  find  themselves  today  in  the  gnorj^oug  increase  in  our  national  wealth”.  vileges  which  appear  to  clash  with  ‘east  they  engende;-  a  ‘degree  of  than  there  was  in  the  years  pre-  v,  i  •  i,*  i, 

position  of  having  to  oppose  before  a  board  of  resources  the  bank  president  empha-  one’s  favorite  brand  of  progres-  moderation  in  the  disputants  and  ceding  the  war,  to  rearWe  the  be^  ailned*' between  nrivlte  trtr 

conciliation  new  wage  demands  on  the  part  of  extensible  This  can  be  done  to  s‘vism.  a  measure  of  consideration  for  the  provincial  and  federal  functions.  between  private  trad- 

If  “““  .xp.rl.nca,  bui  it  K  U  wall  If  th.  cont.r...  will  “r'”thTTS'  .Hort. 

«.v.„n,or.,»por,.„t.n.tw...ox,o.n.xp.„-  com.  w,^  th.  Rn„.„.S,ro«  CoUlf  £  frS"ZrTo“.Vrh'’p'.ftTf 

Sion  in  populatino  to  achieve  the  necessary  increase  ,  •  •  i  .  ,  •  sion  before  the  war,  dealt  pri-  iha  v,a  ®®*'tain  penalty  clauses  enforce- 

Combined  payroll  of  the  two  big  railroads  in  ^  ^  resources  provincial  rights,  is  merely  in-  °  the  country  ha*  a  much  better 

194R  was  S512  million  and  it  is  pointed  out  in  a  ‘  numan  resources.  sisting  on  something  which  is  in-  ^  nnanciai  impacts  ,dea  as  to  its  potentialities,  as  to 

.tatAmpnt  .snhmittad  hv  tha  railwava  to  the  con-  necessary  for  herently  Canadian  -  the  pecu- '  of  the  way  it  wants  to  go.  Today,  all  "I  I 


Toole,  Peet& Co. 

LIMITED 

FINANCIAL  AGENTS 

ApprslMra  and  Volnoton 
ErtotM  Managed 

CALCARY  CANADA 


1948  was  $512  million,  and  it  is  pointed  out  in  a  “  ^  v  i  of  the  uneven  growth  of  Canada  if  ,  ®  But  will  the  Canadian  govern- 

.  .  .  1,  ...  .  u  .u  -oil  0.0  n,o  oo-  One  wonders  why  it  should  be  necessary  for  herently  Canadian  —  the  pecu-  '°‘  uneven  growin  or  Lanaaa,  the  way  it  wants  to  go.  Today,  all  .  .t.  .  govern 

ntatement  submitted  by  the  railways  to  the  co^  industrialists  to  urge  a  speeding  liarity  "Lf  dualism  without  Chichi  debate  will  exceed  governments  are  somewhat  mel- 

dilation  board  that  almost  $200  million  of  this  jn^^igration-  this  in  view  of  the  prolific  new  Canada  would  not  be  Canada,  ®‘'°P®  ®®n«'derably.  Since  ,owed  by  the  lessons  of  spiritual  ^bey  have  now  told  us  to  peddle, 

sum  represented  the  total  cost  of  four  general  production  that  are  being  opened  up  without  which  it  would  be  but  an-  question  was  un^y  ^hich  the  war  Imposed  on  foodstuffs  elsewhere?  | 

wage  increases  already  granted  since  1941.  ^  other  minor  American  state.  to  keep  provincial  govern-  them  and  they  are  further  ripen-  And  to  add  insult  to  injury,  the 

.  .  _ ...  . _  ft*!®  will  continue  to  open  up  in  a  progressively  ments  alive  bv  reducmg  their  res-  _ _ _  Winnipeg  Tribune  nninLi  mii  that 


j  how  to  keep  provincial  govern-  |  them  and  they  are  further  ripen-  j  And  to  add  insult  to  injury,  the 


A  little  elementary  arithmetic  will  show  that,  f ”  '''\  ^  j"  °  ^  ^  ?  ogress  y  exact  meaning  of  federal-  reducing  their  res-  gd  by  the  international  status  that  Winnipeg  Tribune  points  out  that 

.tir/hA  lAtea.  .aiiwav  emninvee:  increasing  degree,  as  a  result  of  recent  discoveries  The  exact  mean  ng  of  ^  added  prob-  has  been  achieved.  our  $2,000,000  government-financed 


■hould  the  latest  demands  of  railway  employees  titanium,  uranium  and  other  ®f  ‘be  compact  theory  and  of  ^  somewhat  more  funda-  L  ior^g  as  vox  populi  does  not  gift 

be  acceded  to.  it  would  mean  an  increase  since  rr  v„.o-a  ®tber  connotations  which  have  cental  meaning  I  •  .  popuii  aoes  not  & 

...  .  .  vn  .A  1 _ »  AA  _  _  valuable  natural  resources.  If  these  huge  nev/  .  -.,,-1,  ,,ntn  ^nr  noriiAninr  meaning.  i  impose  too  many  hasty  demands  U®*' 


1941  in  the  aggregate  wage  bill  of  about  90  per 


gift  of  Canadian  apples  to  the , 
United  Kingdom  is  being  used  for  ! 


—  “  .  .  .  *  .  I  sources  of  production  are  to  be  fully  ueveiopeu,  f  «  organlued  <inpietv  have  I  - - - — - -  - 

cent.  AS  against  this,  freight  rate  increa^  equal  economic  independence  of  the  country  £en  thrown  S  and  fo^L  ovir  !  ^ 

to  only  22  per  cent  have  been  authorized  during  3^,^  ^hened  thereby.  Canada  must  add  materially  the  years  of  debate  There  Lei are  not  con- 
the  same  period-  all  since  1948  Material  costs.  “  ...  j'caia  ucuakc.  iucie  “‘'=;cerned  now  with  replacing  these 

S  conce  ateThaVe  advancL  verv  widely  manpower  supplies;  and  the  comparative  much  more  important  considera- ■  ^j^g  by  others  of  our  own  creation 

of  course,  also  have  advanced  very  widely  in  every  ^j.jbble  of  new  Canadians  which  we  have  been  tions  to  be  kept  in  mind,  however,  I  but  with  assuring  that  these  crea- 
dfrection  since  1941;  all  of  'vbich  demonstrates  bringing  in  since  the  end  of  the  war  will  soon  prove  ‘ban  the  particular  form  which  '  cannot  be  made  to  abuse  any 
very  clearly  the  “squeeze’  to  which  the  railways  ^^efully  inadequate.  followed,  or  the  precedents  which  ! particular  group  in  Canada, 

have  been  subjected  in  their  operations  during  preceded  the  Confederation  of  j  ^ur  still  modest  and  unabu- 

recen  years.  strong  political  pressures  to  contend  with  in  pobtical  relationships  of  one 


auge  new  been  stuck  unto  our  partirular  ^  ^  impose  too  many  hasty  demands  unuea  ivingcom  is  oeing  usea  i 

developed,  Lgcnj  -f  organised  societv  have  I  b®ve  severed  the  last  of  the  upon  the  conferees,  they  ought  to  :  profit  by  the  British  politicians. 


. . . 
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have  been  subjected  in  their  operations  durin, 
recent  years. 


be  able  to  make  a  good  job. 

EDITORIAL  FORUM 

DEBT  CHARGES  AND  TAXES 

The  argument  that  debt  charges 
are  not  a  burden  could  be  applied 


The  direction  signs  point  to  a  , 
return  to  private  trading  as  the 
sanest  and  surest  way  to  ensure 
long  term  trade.  —  Canadian 
Sample.  ' 

INEQUITY  SOMEWHERE 
When  the  Hydro-Electric  Power 


sive  political  relationships  of  one  1  »  ...  .  o  11  ,»•  j  .u  .  1  . 

...  ~  ^  te  *  with  equal  force  to  taxes  in  genei-  Commission  finds  that,  owing  to 

to  another  we  may  scoff,  of  ,  ,,,?  j  ^  j 

•r  ’  I  n1  va/ha*!  4-VkA  oi-tllArtfs  ini^rAottoH  /-i/YOfe  f\f  1oKn*»  onH 


Demands  of  the  railway  employees  involve  a  immigration  policy.  Apart  from  ^he  thing  that  must  be  keot  '  wf  When  the  Government  collects  increased  costs  of  labor  and  ma- 

reduction  in  the  working  week  to  40  hours  with  Q^^becI  a  problem  of  no  little  JZ  ff  unity  is  to  iL  canS  see  the  dav  whfL'anvTf 

the  same  take  home  pay,  calling  for  a  20  per  giguifjeance  itself  to  any  central  government,  there  achie’ved  in  Canada,  is^that  Can-  j  our  major^  idfologicL  grLps  ®  merely  Pay*  m  order  to  maintain  service  and 

cent  increase  m  the  hourly  rate.  At  the  same  ^  opposition  of  labour  to  an  open-door  immi-  ada  is  a  two-race  country  and  that  would  desire  to  nail  the  skin  of  hand  and  receiving  preserve  its  solvency,  it  annuonces 

time  an  upward  revision  of  10  cents  an  hour  in  ^bis  connection  it  must  be  re-  only  the  two-race  concept  in  ac-  the  others  to  the  flagpole.  with  the  other?  What  does  it  mat-  of  rates.  And  that’s 

the  wage  rate  is  sought.  The  40-hour  week  demand  ^^^bered  that  during  the  years  of  the  open  door  cep‘able.  in  theory  and  in  practice.  But,  once  we  have  created  the  ®  f  ,,  Lb  traTfonLr 

te  based  on  conditions  prevailing  on  U.S.  roads.  immigration  to  fhe  United  States,  organized  ‘o  ‘bose  Canadians  who  must  j  machinery  which  would  make  gomfoL  to  L  Xen  stfring  In  LeL  LoLiJily  w^^ 

Where  the  shorter  working  week  went  into  effect  tbe  powerful  political  make  something  living  out  of  their  jsuch  an  operation  possible,  say  by  crstematLn  at  Ls  Lcom^-  ax  re"  taxes,  is  its  oLi  bLf 

In  September  of  last  year.  It  should  be  noted,  _ _ _  ..  .  i-  i-  constitution  .  1  a  majority  of  parliament  capable  c®®srernation  ar  ms  income-tax  re-  '-a*™,  «  doss. 

however,  that  railroads  across  the  border  have  No  constitutional  form,  no  divi-  !  of  fully  independent  action,  any  W™’  ‘°  f  executive  When  the  Bell  Telephone  Co., 

been  allowed  a  57  per  cent  increase  in  freight  ‘base  influences  on  official  approach  in  g^b  ^f  responsibilities  between  the  single  fluke  or  combination  of  ‘°  whether  the  pos-  equally  with  Hydro  a  public  utility 

1«6  7r.h"  ^  ‘‘  «<■  P^VIXOI..  g0ver„.|f.uxe,  could  h.™  disastrous  /ros*  iVZZ^Zrpu'Sy  «w7d' 

.  .  •  j.i  V  *1,  S'.  J  .1  as  if  the  time  has  come  when,  as  indicated  in  the  ments  which  might  impinge  on  suits.  Under  Privy  Council  aegis,  '  a“er  taxes,  wouia  oe  sui  arcs,  tnougn  not  puDiiciy  owned, 

cent  increase  enjoyed  by  the  Canadian  roads.  I  bf  the  Royal  Bank  president,  a  bold  policy  race-based  prerogatives  would  be  a  substantial  hindrance  could  be  I  ‘®  J“®‘'fV  ®'‘P®«en®ea  the  same  pinch  of 

Apart  from  this  very  radical  difference  in  con-  called  for.  A  golden  opportunity  for  making  accepted  And  politics,  including  !  placed  in  the  way  of  such  disas-  |  business  man  knows  that  taxes  are^  costs,  it  cannot  automatically  an- 
ditions,  there  is  the  fact  that  a  40-hour  week  is  the  bb^ggi^es  more  se!f-sufficlent  in  Important  basic  ‘b®  making  of  constitutions,  is  |  trous  combinations.  !  L^If  hLrenL'S^'be'Lme  aTaT^^^ 

exception  rather  than  the  rule  in  Canadian  industry.  „,gterials  is  offered  is  today.  Natural  resources.  '  ¥  *  4^  !  deterrent  to  eLfrprLe  ^Ls  te  ter  pcrJdLio^  'r  iLreLf  Tte 

Experience  of  the  past  with  conciliation  board  bot  develop  themselves  however,  and  this  is  pay  in "eLst  on permission  increase  its 

decisions,  which  have  been  with  very  few  excep-  message  that  the  government  must  impress  on  i  f”  t  1  c®nstitution  ,  ^g  burdensome  as  any  others.  *—===— ======^^ 

tions  favourable  to  labour,  does  not  appear  to  hold  ^bose  elements  that  have  persistently  opposed  an  ®  ! -Wall  St.  Journal. 

out  much  encouragement  to  the  railroads  in  their  :„x.„itroTii  nniipv  nt  unpleasant  at  times  to  note  One  of  these  parts  however  is  of  _  a 

present  difficulties.  The  time  must  come,  however.  ‘"‘®“'S:ent  policy  immigration.  the  eagerness  with  which  this  enough  value  to  warrant  ()ur  close  raii.WAYS  do  a  .inn  Ml  .1  r  n  •  ■  ■  ■  irr 

.  ,,  *u  u  i  i.  c  -  group  or  that  would  do  away  with  study  with  a  view  to  emulating  it  11  /  n  ■  ■  ■  |  If/ 

and  it  might  as  we  1  be  now,  when  the  ability  of  traditional  concepts,  merely  for  in  our  own  arrangements.  This  is  There  is  smoking  cold  on  the  MU  II  ll  R|  M 

the  employer  to  meet  the  demands  of  labour  without  WIiaT  TO  UO  ADOUT  laxes/  ^be  sake  of  being  up-to-date.  Odd-  |  the  requirement,  not  of  provincial  Prairies,  the  damp  snow  blankets  lUI  T  fl  U  lU  K 

serious  effects  on  operating  policies  will  have  to  be  .pbe  suggestion  by  Mayor  McCallum  of  Toronto  ly  enough,  some  of  the  most  ra-  i  unanimity  certainly,  but  of  very  ‘be  p^ses  of  the  Selkirks,  there  |T||  U/lllll 

given  serious  consideration.  of  a  tax  on  hotel  accommodation  as  one  means  dically  up-to-date  constitutions  stiff  majorities  of  the  subsidiary  are  slides  along  the  Fraser.  TO  A  MILLION  CAHAOIAHl 

In  face  of  all  the  evidence  the  conciliation  board  of  increasing  the  civic  revenues  points  up  the  ‘ba‘  have  disgraced  the  world’s  |  legislatures  before  a  constitutional  It  s  tbe  kind  of  weather  that 

Bitting  on  the  railway  wage  dispute  would  not  growing  seriousness  of  the  taxation  problem  in  P®n®i‘ama  in  recent  decades  vvere  |  amendment  is  accepted  finally.  the'^UneL'^*^ rLlwav  mL^  iL^tee 

ixionfio/i  v„f  ^  x.  x  •  x  ‘be  oHes  which  fell  the  quickest  It  is  not  very  sinful,  is  it,  to  finest  railway  men  in  the  H  g  H 

only  be  justified,  but  would  be  doing  the  only  Canada.  It  is,  of  course,  a  problem  that  is  not  ^ben  emergencies  pressed  suggest  that  “vox  popuii,  vox  world.  This  is  the  weather  that  ■  _  Vfll  |  - 

obvious  thing,  in  at  least  deferrmg  its  decision  peculiar  to  this  country  but  it  is  one  which,  never-  Canada  is  not,  by  any  means,  !  dei”  is  not  a  foolproof  concept,  tests  our  two  great  trans-continen-  ■  | 

until  the  freight  rates  demands  of  the  railroads  theless,  calls  for  a  much  greater  awareness  on  the  the  only  one  of  the  big  common-  '  even  for  this  enlightened  age.  The  tal  systems.  They  are  delayed, 

have  been  reconsidered  and  finally  decided  upon.  part  of  the  general  public  as  to  the  fruits  of  high  wealth  countries  to  be  having  people  as  a  whole,  frequently  halted,  detoured,  but  they  get 

-  level  spending  by  governmental  authorities.  such  troubles.  The  French  race  in  make  enough  mistakes  under  the  through  and  they  see  that  their 

Can  We  Achieve  Agreement?  pyramiding  of  sales  taxes  upon  sales  taxes:  panada  which  became  wedded  to  impact  of  emotional  stress,  to  passengers  suffer  as  little  Incon- 


and,  if  high  enough,  become  a  fatal  j  apply  to  the  Transportation  Board 
deterrent  to  enterprise.  Taxes  to  for  permission  to  increase  its 
pay  interest  on  the  national  debt _ .  - 
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present  difficulties.  The  time  must  come,  however, 
and  it  might  as  well  be  now,  when  the  ability  of 
the  employer  to  meet  the  demands  of  labour  without 
serious  effects  on  operating  policies  will  have  to  be 
given  serious  consideration. 


have  been  reconsidered  and  finally  decided  upon. 


.  xrx  x  j  xi  are  as  burdensome  as  any  others. 

I  m  most  of  Its  parts  and  concepts.  I  gj  journal. 
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TO  A  MILLION  CANADIANS 


the  Anglo  Saxon  is  not  much  dif-  suggest  that  the  Deity  might  have  venience  as  possible. 


Can  We  Achieve  Agreement?  pyramiding  of  sales  taxes  upon  sales  taxes:  Canada  which  became  wedded  to  impact  of  emotional  stress,  to  passengers  suffer  as  little  Incon- 

the  imnositinn  of  “hosnital”  taxes  on  meals  as  ^  ‘h®  ‘^®‘‘y  vemence  as  possible. 

The  utterances  of  the  various  provincial  Premiers  ^  ^  ^  ^  ,  ,  ,  -j  ferent,  in  its  political  and  consti-  wished  otherwise.  We  may  kick  about  the  railways 

at  the  opening  session  of  the  constitutional  con-  t‘‘®  P*‘®'’ince  of  Quebec;  the  increasing  incidence  tutional  position,  from  the  Dutch  To  rely,  therefore,  in  major  when  they  go  to  Ottawa  for  higher 
ference  in  Ottawa  this  week,  and  the  propitiatory  nuisance  taxes  on  this  and  that  with  the  ^ace  which  also  went  through  a  constitutional  matters,  solely  upon  rates.  We  may  complain  from  the 
attitude  of  the  federal  government  as  indicated  ‘®‘‘®^®‘  government  more  or  less  blanketing  the  shot-gun  ceremony  with  the  Bri-  a  simple  majority  rule  of  a  par-  warmth  of  a  stalled  train  as  men 
iiv  thfl  rnmmpnta  nf  Primp  Ministpr  T  aiirpnt  direct  taxation  —  all  makes  for  a  tax  tish  in  South  Africa.  But  Canada’s  liament  elected  on  the  basis  of  toil  in  a  blizzard  to  keep  ’em  roll- 

y  jx:i.  xi.x  x*^’  situation  which  is  becoming  more  and  more  of  a  problem  is  not  as  that  of  its  sis-  unrelated  issues  would  increase  ing.  But  we  have  to  admit  that 

provide  grounds  for  oping  that  an  agreement  on  ^jjg  garget.  f®*";  for  down  there  the  impact  of  the  possibility  of  serious  errors  of  Canada  railway  men  do  a  grand 

constitutional  question  may  at  last  be  in  sight.  .  x.,.  ,  x  xu«x  racial  disputes  is  a  threefold  one,  I  government.  job  in  the  face  of  terrific  winter 

It  is  obvious  that  all  oarties  to  the  conference.  I‘  doubtless,  recognition  of  this  fact  that  ,  -x-hono  tvip  vpr.iir..^if.,  \  r\r  ^r^nr-a  ara  maSe 


jx:i.  xi.x  x^’  situation  which  is  becoming  more  and  more  of  a  problem  is  not  as  that  of  its  sis-  1  unrelated  issues  would  increase  ing.  But  we  have  to  admit  that 

provide  grounds  for  oping  that  an  agreement  on  j^g^^j^gjjg  j^j^g  ^jjg  garget.  f®*";  for  down  there  the  impact  of  the  possibility  of  serious  errors  of  Canada  railway  men  do  a  grand 

constitutional  question  may  at  last  be  in  sight.  .  x.,.  ,  x  xu«x  racial  disputes  is  a  threefold  one,  I  government.  job  in  the  face  of  terrific  winter 

It  is  obvious  that  all  parties  to  the  conference,  doubtless,  recognition  of  this  fact  that  perhaps  to  the  fecundity  of  |  Of  course  errors  are  made,  odds, 

having  in  mind  past  fiascos  arising  from  federal-  leads  civic  auteorities  to  look  around  for  new  ^jjg  native  races  which  refused  to  ■  often,  and  now  and  again  they  are  In  peace  time  we  are  inclined  to 

provincial  pourparlers  and  sensing  the  desire  of  ®I  taxation  which  will  not  fall  so  heavily  jjg  <jown  and  diminish  like  the  In-  i  merely  funny,  but  constitutional  take  our  railway  for  granted.  In 

the  people  for  an  end  to  the  bickering  between  °®  “*®  who.  in  the  final  analysis,  can  make  dians  in  North  America.  Nor  were  j  changes  are  a  matter  which  goes  war  time  we  appreciate  them.  We  1 , 

provincial  and  federal  administrations,  are  ap-  ®*‘  ‘"'e®k  the  government  Mr.  Voter  himself.  _  , 

proaching  these  latest  talks  in  a  much  more  con-  ^  ®®  I*®!®!  accommodation,  for  instance,  would 

dilatory  mood  than  has  been  the  case  on  any  ‘a”  exclusively  on  visitors  to  the  city  rather  A  ^  T  . 

previous  occasion.  ®®  “'e  citizen.  /  £lf1J  g 

Significant,  as  an  indication  of  this  changed  Apart  from  the  fact,  howevei,  that  it  is  eminently  ^  VF#  V/  A. 

attitude  on  the  part  of  the  conferees  was  the  offer  unfair  for  any  community  to  tax  the  citizens  Could  Wc  PaV  Our  M.P.S  MorO? 

made  by  the  Prime  Minister  on  behalf  of  the  federal  of  another  —  or  even,  as  would  be  the  case  with  b  r  ^  deachman  * 

government  to  withdraw  or  amend  the  constitu-  the  hotel  accommodation  tax,  of  another  country —  y  .  J. 

tional  legislation  passed  during  the  last  session  of  such  a  levy  is  liable  to  prove  a  bomerang  insofar  Tou  may  be  shocked  when  I  members  cannot  do  a  full  day’s  it  would  not  interfere  with  the  re- 

Parliament,  This  was  a  move  that  had  roused  tho  as  the  revenues  of  the  taxing  authority  is  concerned.  ought  to  pay  our  work.  There  are  too  many  “'‘®'‘'  ‘ationship  of  one  province  to  an- 

. .  Tf  ic  fxx-  III  ,.,iii  M.P.’s  $10,000  a  year.  ruptions.  Yes,  I  know  that  there  other. 

Ire  of  most  of  the  provincial  administrations,  o-nnHiw  e  Wait  a  moment  there  is  a  codi-  are  over  600  members  in  the  Bri-  We  shall  be  told  that  this  would 

which  saw  In  it  a  high-handed  piece  of  work  that  '’‘si  ors,  an  i  e  y  w  eep  a  g  y  n  m  er  o  idea  —  it  may  be  more  tish  House  of  Commons,  I  have  make  the  constituencies  too  large, 

would  have  a  restrictive  effect  upon  the  conference  people  away;  not  because  of  the  incidence  of  the  difficult  to  add  a  codicil  to  an  idea  also  been  told  that  there  are  not  The  constituencies  were  never 

now  underway.  tex  so  much  as  by  reason  of  the  principle  Involved,  than  to  a  will.  enough  seats  for  them.  That  type  smaller  than  they  are  now,  if  we 

Initial  comments  of  the  provincial  Premiers  re-  Quebec  province  has  its  so-called  “hospital”  tax  Th6re  are  272  members  in  the  of  House  tends  to  develop  a  num-  measure  size  by  ability  to  cover 

vealed  unanimous  support  for  a  “Made  in  Canada”  o®  meals,  the  bulk  of  the  revenues  from  which  are  House  of  Commons.  Each  is  paid  her  of  hangers-on,  men  who  go  distance.  An  automobile  travels 

constitution  as  well  as  a  desire  for  a  clear-cut  derived  from  citizens  of  the  province  but  which,  $6,000  per  year,  a  total  of  $1,632,-  there  for  the  kudos  of  it.  They  at  least  40  miles  an  hour,  a  horse 

agreement  with  regard  to  federal  and  provincial  particularly  during  the  tourist  season,  comes  out  000.  If  we  reduced  the  number  to  may,  of  course,  help  to  keep  the  trots  7  miles,  a  man  walks  4. 

Jurisdiction.  The  latter  question  is  the  one  that  ®f  the  pockets  of  a  host  of  visitors.  Whether  or  150  and  paid  them  $10,000  a  year,  majority  party  in  power,  a  silent  We  have  reduced  the  “size”  of 

1  u  ..  VI  X  «  X  X.  ..  X  ,  TiAf  if  hoa  oUonotoH  anw  rnnoiHarahiP  vninmp  nf  the  work  would  be  done  more  ef-  tower  of  strength,  so  to  speak!  the  constituencies  by  approved 

Will  be  the  subject  of  contention,  for  not  only  are  ®ot  it  has  alienated  any  coi«Wcrable  volume  of  ^  ^  ^  communicatten  but  we 

there  wide  differences  in  federal  and  provincial  ouris  ra  c  is  a  (jues  n  1  o  jqq^qqq  pgj.  year.  The  saving  ap-  The  thing  we  need  in  the  House  go  on  increasing  the  number  of 

ideas  on  this  subject,  but  the  different  provinces  answer,  but  it  definitely  la  the  subject  of  wide-  pg^jg  j^y  scotch  sense  of  thrift,  of  Commons  is  men  who  are  will-  members.  Stupid  isn't  it?  Yes,  I 
do  not  see  eye  to  eye  on  the  question.  spread,  and  bitter  complaint  by  visitors  to  the  Now  we  know  how  to  be  more  ing  to  work  and  think.  When  I  know  it’s  stupid. 

If.  however,  politics  are  divorced  from  the  dis-  province.  generous  and  more  thrifty  at  the  write  this  I  am  not  implying  that  The  small  public  meeting  with 

missions  there  are  no  unsurmountable  obstacles  to  The  question  of  taxation  as  between  provinces  same  time.  we  haven’t  men  in  the  House  who  an  attendance  of  100  or  less  is 

■n  agreement  on  jurisdictional  questions;  particii-  and  Ottawa  will  dpubtles  be  thoroughly  aired  at  There  would  be  other  savings,  work  and  think.  Many  of  them  the  ideal  place  for  discussion  of 

larly  if  whatever  agreement  is  reached  should  he  i  the  conference  which  got  underway  at  the  capital  '^‘‘e  members  receive  free  steno-  work  hard  and  think  clearly  but,  matters  of  public  interest.  Here 

Wbject  to  future  change  at  the  will  of  the  majority  this  week.  If,  as  and  when  a  federal-provincial  graphic  help,  free  stationery.  Each  under  present  conditions,  they  again  I  mean  discussion  -  not 

-  ®  J  X  ■  V  J  XV  VI  _  ,  Member  of  Parliament  should  be  haven’t  the  opportunity  they  merely  talk, 

of  the  people.  agreement  is  reached,  the  problem  of  municipal  office.  Some  under  would  have  if  the  total  number  of  Everything  possible  should  be 

Never  has  the  need  ter  unity  in  Canada  been  taxation  should  be  tackled  with  as  little  delay  pj-ggen^  conditions  are  forced  to  members  was  reduced  to  more  done  to  induce  the  electors  to 
BO  great  as  it  is  at  this  time  when  the  country,  as  possible.  double  up  —  even  treble  up.  No  reasonable  proportions  and  the  think  upon  the  public  issues  of 

In  its  comparatively  recently  acquired  nationhood.  *  member  can  do  a  full  day’s  work  pay  was  better.  the  day.  They  can  learn  to  do  this 

Is  apparently  on  the  threshold  of  a  new  era  of  f*  ^  A  rrnnf  Fwanfe  “  ‘®  ‘'*®  roe™-  An  M.  It  may  be  claimed  that,  with  by  reading  what  is  going  on  in  the 

economic  expansion  such  as  could  hardly  have  been  CUr?  COmmOntS  wll  WUITCnf  cVOnrS  p  should  have  time  to  think,  a  small  House,  there  will  not  be  House  of  Commons  and  by  asking 

Visualized  a  short  decade  ago.  Although,  however,  — '  —  Thinking  alone  can  give  us  a  bet-  sufficient  members  for  committee  questions  of  those  who  have  an 

the  rich  new  natural  resources  that  are  being  un-  “Great  economic  and  social  forces  flow  with  a  ter  House  of  Commons.  work  and  to  carry  on  the  work  of  opportunity  to  know, 

covered  point  plainly  to  a  greater  and  more  pros^  “^“1  «'^®®P  ®^®'‘  communities  that  are  only  half  lam  serious  about  it.  The  $10-  the  Chamber.  There  will  be  far  The  radio  is  also  a  factor.  It 

«.rniiQ  (Canada  thpre  are  influences  abroad  conscious  of  that  which  is  befalling  them.  Wise  000  salary  under  this  plan  would  more  time  than  there  Is  now.  We  enables  the  member  to  speak  to 

WgeTv  fn  relLion  to  Trld  trade  I  statesmen  are  those  who  foresee  what  time  is  ®®®‘  1®®®  56 OOO  old  style,  yet  must  make  allowances  for  a  whole  constituency.  This  is  all  • 

largely  in  relation  to  woria  traae  conaitions  „hor,o  inotiintionc  more  work  would  be  done.  It  speeches.  Practically  every  man,  to  the  good.  A  new  method  is  open 

which  may  have  temporary  ill-effects  on  the  g  g*  ,  xv  vx  j  ^  would  bring  into  the  House  of  who  is  a  member  of  the  House  of  to  the  members  —  they  can  make 

economy  of  the  country;  and  probably  will  empha-  a®®  to  mould  mens  thought  and  purpose  in  accord-  co^j^ong  ^  higher  type  of  repre-  Commons,  wants  to  make  a  the  House  of  Commons  visible  be- 
size  the  unbalance  between  the  different  parts  of  e®ce  with  the  change  that  is  silently  surrounding  ggntative.  With  $6,000,  of  which  speech.  If  we  had  150  members  in-  fore  the  eyes  of  their  constituents 


Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817 


which  of  these  two 
works  to  Music  by  Muzak? 


so  great  as  it  is  at  this  time  when  the  country,  as  possible. 
In  its  comparatively  recently  acquired  nationhood. 

Is  apparently  on  the  threshold  of  a  new  era  of  ^  f 

economic  expansion  such  as  could  hardly  have  been  WHiT  % 
Visualized  a  short  decade  ago.  Although,  however,  — — — 
the  rich  new  natural  resources  that  are  being  un-  “Great  ei 


Curt  Comments  On  Current  Events 


ffapratanfafiVa  Mvzofc  viorai 
David  A  Frira  Lida. 
Fry-Cadbury  Ltd. 

A.  Hollandar  A  Son  Lid. 
Charlas  E.  FrottI  A  Co. 
Ronalds  Co.  Lid. 

Tooko  Bros.  Lid. 

Comferl  Kimono  A  Dross 
Mfg.  Co. 

Canadian  Convorlors’ 

Co.  Lid. 


Canada  in  the  matter  of  economic  advantages. 

It  is  this  unbalance  which  will  be  one  of  the 


John,  Viscount  Morley, 
¥48  « 


approximately  $2,000  will  go  for  stead  of  272  there  would  be  less  by  telling  exactly  what  happens 
expenses,  the  average  business  talk  and  more  work  accomplished,  to  a  measure  brought  forward  in 


principal  deterrents  to  an  amicable  agreement  in  Add  inconsistencies.  Australia  and  New  Zealand,  cannot  afford  to  accept  a  The  House  of  Commons  should  be  the  House. 

financial  affairs  as  between  the  provinces  and  I  which  along  with  other  Commonwealth  countries,  sc^  in  the  House  of  Commons  a  deliberative  body,  not  a  forum.  Why  should  we  refuse  to  accept 


the  central  government. 


I  have  been  jealously  guarding  their  prerogative  of 


The  work  of  an  M.P.  is  a  full  Of  course  there  will  be  objec-  the  benefits  that  science  offers  to 
time  task.  No  man  can  render  full  tions.  Each  province  has  the  right  us?  The  new  world  has  given  us 


Just  as  solution  of  the  present  world  trade  independent  thought  and  action  in  world  affairs,  ggj.yj{.g  gg  member  if  worried  to  send  a  certain  number  of  re-  an  opportunity  to  develop  a  bet- 
lllemma  calls  for  co-operative  effort  and  com-  are  now  criticizing  the  British  government  for  what  is  going  on  in  his  own  I  presentatives  to  the  House  of  ter  House  of  Commons  The  people 

promise  —  even  apparent  sacrifices  by  some  nations  recognizing  Communist  China  without  consultation  business  back  home.  I  Commons.  If  a  percentage  reduc-  should  see  that  the  task  it  carried 

-  so  also  will  the  solution  of  Canada’s  federal-  with  Commonwealth  partners.  Und«r  present  conditions  the  |  tion  were  made  all  along  the  line  on.  ^ 


Scientifically  selected  and  spe¬ 
cially  orchestrated  background 
Music  by  Muzak  brings  in 
workers  happier  in  the  morning 
and  sends  them  home  less 
fatigued  at  night. 

Files  full  of  tests  and  testi¬ 
monials  prove  that  properly 
planned  industrial  programmes 
reduce  nerve  strain,  irritation, 
fatigue,  gossip,  absenteeism,  ac¬ 
cidents.  They  pay  dividends. 
They  are  not  just  music.  They 
are  music  timed  to  the  tempo  of 
various  hours  in  the  day,  and 
toned  to  the  noiae  which  they 
must  cut  through  and  render 
less  disturbing  ...  We  shall  be 
glad  to  go  into  facts  and  figures 
with  you.  Why  not  give  us  a  call? 

REDIFFUSION  INC, 

Dominion  Sguaro  Bldg., 
Moniraal  BE.  3325 
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HINTS  TO  INVESTORS 


SOUTHAM  COMPANY  — -  future  potentialities  of  shares.  If  reason  for  disposing  of  it  at  this 

I  notice  in  your  Trend  of  the  INQUIRIES  *rom  lubicrlbers  your  original  holdings  of  this  time;  this  in  light  of  company's 

Market  column  last  week  you  In-  I"  regard  to  iheir  investmenU  stock  were  at  all  large,  we  would  recent  operating  record  and  the 

elude  among  a  list  of  “safety  Pfob'sw*  ere  Invited.  be  inclined  to  question  the  advis-  early  prospects  for  the  copper  and 

stocks"  Southam  Co.  which  gives  tlor*  whiL'h  THE  “piNANCr/l  j  *  Klrkl^d^Trii^®  *‘n  »,  i 

a  yield  of  about  6%  per  cent.  TIMES  believe*  reliable  lelr  Kirkland  Golden  Gate  Mines,  Despite  much  lower  copper  and 
Would  you  please,  In  your  Hints  and  unpreiudieed,  but  beyond  ^  mining  property  in  sine  prices  than  at  same  period  in 

to  Investors  columns,  tell  me  the  enerelie  ot  care  in  tecuring  |  Teck  Township,  Kirkland  Lake  1948,  company  has  been  esteblish- 

something  about  this  company  information.  THE  FINANClAl  ]  area,  operated  a  150-ton  mill  from  ing  new  records  in  value  of  pro- 

and  express  your  opinion  with  re-  TIMES  cannot  eiiume  respon  i  May  1938  until  middle  of  1942,  in  duction  and  in  operating  profits. 

gard  to  Its  prospects.  _  T.C.M.,  ‘ibillty.  j  which  period  production  was  va-  Production  rate  is  being  steadily 

Moncton.  Inqulrta*  mutt  bear  the  tigna  i  lued  at  |1,001,920  from  83,195  tons  stepped  up  and  operating  costs  re- 

ThP  Uniithom  rn  T  w  io  thp  eddret*  of  the  writer  In  milled.  Production  was  suspended  duced.  Mill  has  been  running  in 

..  ..  ,  .  ui-  u  j  o.'der  to  receive  attention.  An  foj.  about  5  years  and  resumed  excess  of  rated  capacity  of  2,500 

continuation  of  an  old  established  gweri  thouaht  to  bo  of  oublle  In  t. ........  laAt  »...♦  .  j  j  j  j  y 

.......  ...ifv,  r-o.on.  "vr*  rnougni  IO  oe  oT  puoiic  in  January  1947  but  was  suspended  tons  a  day  and  consideration  is 

family  concern  with  Canada-wide  tarett  wi  be  pub  ithed.  Stamp-  _ .u  .  j  .  v  .  .  .  j.. 

raftiincations  which  operates  in  ed.  edd.e.ted  envelope  or  ^  n  being  given  by  directors  to  addi- 

the  daily  newspaper  publishing  Po*»-9-  should  .ccomp.ny  .11  Company  tion  of  more  flotation  cells  and  in¬ 
field  and  also  carries  on  a  print-  f I  f 

.  ^  ,  ....  .  .  u  ■  •  ■  - -  official  inalcation  of  plans  for  re-  ton  daily  rate. 

M^treal  and^^^oromo  ^‘^ated  that  business  and  operat-  sumption  of  operations.  Mill,  how-  Exploration  work  at  property  of 

•  ing  profits  were  running  at  levels  ever,  has  been  maintained.  late  has  given  indications  of  new 

Newspapers  published  under  higher  than  ever  before.  Last  report  we  have  available  o/e  oJ “  gS  conli^eraJIy  highe^ 

f  All  indications  point  to  1960  be-  was  in  February  last  year  when  than  has  been  encountered  pre- 

lished  and  successful  publications,  ing  another  good  year  for  news-  it  was  announced  that  25,000  viously. 

comprising  the  Ottawa  CUlzen,  paper  advertising  and  there  are  shares  of  company’s  stock  had  as  at  December  31st.  1948,  ore 

Hamilton  Spectator,  Winnipeg  no  evidences  of  a  let-down  of  any  been  sold  on  open  market  for  $1,-  reserves  were  estimated  at  4  372  - 

Tribune.  Calgary  Herald,  Edmon-  dimensions  in  printing  and  litho-  973.  At  that  time  4,478,931  shares  MO  toi  averaginr2.1^ 

ton  Journal,  Vancouver  Dmly  Pro-  graphing  business.  of  company’s  authorized  5  million  per,  1.36  p.c.  zinc,  0.023  ozs.  gold 

Vince  and  Medicine  Hat  News.  At  current  market  of  21,  Sou-  shares  were  issued  and  outstand-  and  0.46  ozs.  silver.  In  October 

Also  holds  a  25  per  cent  interest  tham  Co.  stock  provides  a  yield  of  ing.  Stock  is  currently  selling  on  last  it  was  reported  that  a  deep 
in  London  Free  Press.  5.7  per  cent  on  total  distributions  market  at  4  cents  a  share.  hole  had  returned  70  ft.  of  core 

Company  was  incorpora  ted  of  $1.20  paid  on  account  of  last  Outlook  for  Kirkland  Golden  averaging  6.39  p.c.  copper,  0.18 
under  Dominion  charter  in  1927  year  and  about  4%  per  cent  on  Gate  stock  is  obscure.  Operation  ozs.  gold,  0.98  ozs.  silver  with  no 
but  public  interest  goes  back  only  the  regular  $1  a  share  dividend  on  j  is  a  small  one  and  amount  of  zinc. 

to  1945,  public  offering  of  125,000  stock.  In  light  company’s  past  rec-  1  treasury  stock  unissued,  combined  East  Sullivan  is  controlled  by 
shares  of  stock  being  made  in  ord;  its  outstanding  position  in  its  '  with  current  nominal  market  for  Sullivan  Consolidated  Mines,  but 
May  of  that  year  at  a  price  of  particular  field;  its  strong  finan-  I  shares,  suggests  a  capital  reorga-  Noranda  Mines  has  participated  in 
$13  a  share.  Outstanding  capital  cial  situation  and  sound  manage-  nizatlon  in  event  of  operations  financing  property,  having  taken 
comprises  750,000  shares  (total  ment;  and  its  early  prospects,  being  resumed.  up  an  issue  of  $2  million  of  5  p.c. 

authorized)  of  no  par  value  stock  stock  appears  to  offer  real  at-  -  lat  mortgage  bonds.  Of  this 

w(lth  no  preferred  stock  ahead  of  tractions  as  a  business  man’s  in-  EAST  SULLIVAN  MINES  amount,  $210,000  had  been  retired 
it.  There  is  a  5  p.c.  debenture  is-  vestment  for  income  combined  j  imve  some  shares  of  East  Sul-  by  sinking  fund  payments  up  to 
sue,  of  which  $4,774,000  was  out-  with  potentialities  for  enhance-  uvan  Mines  which  I  could  sell  at  end  of  December  last.  Announce- 


INQUIRIES  ^rem  lubtcrlbert 
in  regard  to  their  investment! 
end  preblemt  ere  invited. 
Antvrert  ere  beted  upon  informe- 
tion,  which  THE  FINANClAl 
TIMES  believe*  reliable,  lei, 
and  unpreiudieed.  but  beyond 
the  eiiereite  of  care  in  tacuring 
information,  THE  FINANClAl 
TIMES  cannot  ettume  retpon 
tibillty. 

Ingulria*  mutt  bear  the  «igna 
ture  end  addret*  of  the  writer  in 
o.'der  to  receive  attention.  An 
twert  thought  to  bo  of  public  In 
tarett  will  be  publithed.  Stamp¬ 
ed.  addietted  envelope  or 
pottage  thould  accompany  all 
ingulria*. 


standing  as  at  December  31st  ment  in  value  over  a  period. 
1948.  - 


Between  1944  and  1948,  revenue 
from  operations  rose  widely  from 
$10,820,332  to  $16,775,065  and  net 


PETROMINE-KIRKLAND 

GOLDEN 


I  have  shares  of  oil  in  Petro-  mount. 


a  profit  today.  Would  you  advise  ment  was  recently  made  of  ar- 
me  to  do  so,  or  should  I  hold  on  rangements  for  retirement  of  a 
to  them  ?  What  are  the  prospects  further  $990,000,  which  would 
for  a  dividend  ?  —  D.P.B.,  West-  leave  only  $800,000  outstanding. 


Company  reported  an  operating 


earnings  after  all  charges  from  mine  Exploration  &  I'inance  Co.  have  been  holding  East  profit  of  $495,900  for  October  and, 

$619,542  —  equal  to  $1.13  a  share  Ltd.  They  want  me  to  buy  more  Sullivan  stock  for  its  longer  term  for  November,  a  record  figure  of 

on  present  capitalization  to  $1,-  stock.  Would  like  to  have  your  potentialities  for  dividend  return  |  $571,923.  Indications  are  that  an- 

181,416  —  equal  to  $1.58  a  share,  opinion  on  this  company  and  and  enhancement  in  value  —  as  I  nual  report  for  1949,  which  should 

For  first  6  months  of  1949  an  in-  stock.  Also,  what  about  Kirkland  tone  of  your  inquiry  wouid  be  available  some  time  in  April, 
terim  statement  indicated  gross  Golden  Gate  Gold  shares.  I  have  suggest  —  we  can  see  no  good  |  will  make  an  impressive  showing. 

revenue  up  widely  for  period  at  some  of  them.  What  about  them? - 

$9,038,064  as  compared  with  $8,-  Are  they  working  the  mine?  It  is  I  A 4-  A  Al-h  | 

207,838  for  same  period  of  1948  only  listed  at  3  cents  nrfvv.  Is  there  L0lld*S  lO  1110  dOllOr 

and  estimated  net  earnings  of  any  prospect  of  it  ever  being  any 

$720,516,  equal  to  96  cents  a  good?  —  M.G.,  New  Brunswick.  ■“ 

share,  as  against  $622,215  equal  Petromine  Exploration  and  Fi-  THAT  DEPRECIATION  JUMBLE 

to  83  cents  a  share.  nance  Co.  Ltd.,  formerly  Maine  The  Editor,  business  owning  its  premises  and 

Balance  sheet  at  end  of  1948  Exploration  &  Financing  Co.  Ltd.  Financial  Times,  [  having  a  lower  cost  for  shelter  for 

showed  company  in  strong  finan-  owns  a  gold  prospect  in  Porcupine  282  Notre  Dame  St.  West,  '  the  business.  Should  not  the  scc- 

cial  position  with  surplus  of  $2,-  mining  area  of  Ontario  comprising  Montreal,  Que,  ond  business  be  allowed  to  add  a 

618,749  and  net  working  capital  15  claims  in  2  groups;  has  lease  Q^r.tlemen-  proper  depreciation  so  that  the  cost 

of  $3,832,868.  Current  assets  of  and  reservation  on  7,222  acres  in  ‘  occupying  the  premises  would 

$5,133,661  were  at  a  ratio  of  Blackfoot  section  and  3360  acres  For  .some  time  I  have  been  in-  Kg  „„  eaual  footinr  at  least 


THAT  DEPRECIATION  JUMBLE 


le  Editor,  business  owning  its  premises  and 

inancial  Times,  [  having  a  lower  cost  for  shelter  for 

2  Notre  Dame  St.  West,  !  the  business.  Should  not  the  scc- 

ontreal,  Que.  ond  business  be  allowed  to  add  a 

Gentlemen:  proper  depreciation  so  that  the  cost 

of  occupying  the  premises  would 
For  .some  time  I  have  been  in-  jjg  equal  footing,  at  least. 


about  4  to  1  to  current  liabilities  in  Dina  section,  both  in  Lloyd-  i  tcrested  in  the  depreciation  jumble  ^(,g  renting  compariy? 

$1,300,793  while  total  of  cash  minster  area,  of  Alberta  oil  fields;  i  and  the  mumbo-jumbo  arising  ;  jj  would  seem  that  the  man  who 
riid  government  bond  holdings,  at  and  reservation  on  15,000  acres  in  I  from  what  I  think  is,  in  the  main,  i  invests  in  machinery  or  in  a  build- 

'  M  OIO  COT  virskviA  AAtiial  f/'k  T.olra  OT*Ao  oKnilf  AH  ryniloa  on  iinno/yac>ea  nvr  nVioncya  .  ....  ...... 


Book  Review 


I  BRITISH  WAR  ECONOMY 
I  The  first  volume  of  what  is 
planned  as  a  comprehensive  series 
;  dealing  with  the  history  of  the 
I  second  world  war  from  an  econo- 
i  mic  and  production  standpoint  has 
I  been  published  by  H.  M.  Stationery 
I  Offic^,  London  under  the  title, 
British  War  Economy.  Series  will 
be  edited  by  W.  K.  Handcock  and 
first  volume  is  by  Mr.  Handcock 
and  M.  M.  Gowing. 

British  War  Economy  records 
the  mobilisation  of  economic  re¬ 
sources  in  the  years  1939-45.  Since 
economics  and  strategy  were 
closely  intertwined  throughout  the 
war,  the  book  is  divided  into  broad 
periods  marked  by  great  strategi¬ 
cal  landmarks  —  the  fall  of 
France,  Pearl  Harbour,  the  inva¬ 
sion  of  Normandy. 

:  Each  part  opens  with  a  chap¬ 

ter  briefly  describing  the  strategi¬ 
cal  background  and  the  central 
organisation  of  government.  Suc¬ 
cessive  chapters  then  examine  the 
expansion  of  the  economy  and  its 
balance,  the  capacity  to  procure 
and  transport  supplies  from  over¬ 
seas  the  mobilisation  of  man¬ 
power,  the  condition  of  the  basic 
industries,  the  effect  of  the  war 
upon  civilian  standards  and  upon 
the  economy  as  a  whole. 

The  United  Kingdom’s  war-time 
record  has  been  put  in  its  proper 
international  setting.  Economic 
aid  to  Russia  and  the  war-econo¬ 
mic  partnerships  with  France  and 
the  United  States  have  been  care¬ 
fully  examined. 

The  theme  of  the  book  is  the 
effort  of  war  and  not  its  conse¬ 
quences.  Nevertheless,  the  story 
of  mobilisation  contains  by  impli¬ 
cation  the  story  of  the  cost  of  the 
war  —  or  a  great  deal  if  its. 

As  this  book  explains  in  detail, 
part  of  the  cost  was  borne  by  the 
current  sacrifices  of  the  people, 
but  there  was  another  part  which 
was  bound  to  be  a  long-continuing 
burden.  What  the  burden  is  will 
be  more  clearly  understood  when 
its  origins  are  explained.  The  war¬ 
time  origins  of  the  State-controll¬ 
ed  economy  and  of  many  of  to¬ 
day’s  problems  are  also  explained. 

British  War  Economy  is  ob¬ 
tainable  from  H.M.  Stationery 
Office,  Klngsway,  London,  by 
post,  price  21s;  or  from  British 
Information  Service,  30  Rocker- 
feller  Plaza,  New  York  20,  N.Y.  at 
$4.75  U.S.,  including  postage. 

Production  of  raw  cane  sugar  in  ‘ 
the  Dominican  Republic  will  be 
about  500,000  short  tons  in  the 
season  beginning  September  1, 
1949,  or  five  per  cent  less  than  a 
year  ago.  j 


-  # 


Your  company  may  be  considering 
opening  a  branch  or  developing 
sales  abroad.  The  Royal  Bank  of 
Canada,  through  its  branches  and 
correspondents  everywhere,  can 
provide  you  with  ready  information 
and  practical  assistance  to  help 
you  carry  out  your  plans; 

If,  as  part  of  your  growing 
responsibilities,  you  have  to  deal 
with  problems  of  overseas  business, 
the  Royal  Bank  offers  you  an 
unmatched  service  covering  all 
aspects  of  foreign  trade. 

Your  enquiries  are  invited; 


Credit  Reports  •  Collections-Remittanees 
Trade  Representation  •  Letters  of  Credit 
Market  Information  •  Business  Introductions 
Impart- Export  Regulations 


I 


Too  con  bank  on  the  ROYAL^ 


HOYAXWJ 


ms 


v2,812,627,  were  equal  to  more  Saddle  Lake  area  about  40  miles  an  unnecessary  change.  jng  which  to  conduct  the  busi- 

than  twice  total  current  liabilities.  N.E.  of  Redwater  field  near  Ed-^  Since  March  22nd,  1949,  I  have  jjggg  j,as  made  a  major  contribu- 
Theie  was  an  item  of  $350,000  monton.  been  afraid  that  the  public  were  economy.  He  has  in- 

among  assets  on  balance  sheet  re-  At  last  reports  only  assessment  going  to  receive  about  $1.00  in  vested  in  and  has  a'  stake  In  his 
presenting  balance  payable  on  sale  work  liad  been  done  on  the  mining  “obsolescence’’  for  every  $100.00  business  and  in  the  business  com- 
of  Southam  Building  in  Clagary.  claims;  on  Saddle  Lake  reserve-  they  lose  in  “recapture  ”.  Accord-  munity  generally.  Hehasnoguar- 
Half  yearly  statement  issued  in  tion  in  Alberta  a  gravimetic  sur-  ingly,  I  have  followed  what  meagre  antee  that  he  will  receive  from  pa- 
August  last,  stated  that  this  bal-  vey  had  been  partly  completed;  information  appeared  from  time  to  trons  or  customers  a  return  on  his 
ance  had  been  paid  in  full  and  and  on  Dina  section  lease,  a  sur-  time,  and  saw  with  interest  Mr.  investment.  He  still  has  to  work 
that,  with  this  further  addition  vey  had  been  completed  and  a  Abbott’s  statement  that  he  could  ^bat.  He  is  entitled  to  a  de- 
to  already  substantial  cash  re-  deep  well  planned.  On  Blackfoot  not  understand  the  new  deprecia-  predation  on  his  profit  and  loss 
sources,  $774,000  of  outstanding  lease,  10  wells  had  been  drilled  of  tion  regulations.  statement  as  much  as  another  man 

debentures  had  been  redeemed  which  3  were  in  production  with  Then,  on  December  30th,  I  hope-  jj,  entitied  to  rent. 


leaving  $4  million  outstanding.  additional  wells  planned.  Average  fully  picked  up  the  Financial 

Between  August  1945  and  Au-  output  of  3  producing  wells  was  Times  to  observe  a  heading,  “De¬ 


gust  1947,  dividends  on  stock  were  only  60  barrels  daily. 


Another  angle  on  this  deprecia¬ 
tion  can  now  be  offered  for  con- 


For  fast,  efficient 
production 


preciation  change  mystifies  press  .  gideration.  We  see  that  deprecia- 


paid  on  basis  of  76  cents  a  share  Company  is  capitalized  at  6  mil-  but  is  finally  explained’’.  I  was  be  taken  or  left  according 

annually;  increased  to  $1  a  share  lion  shares  of  which  2,834,020  readiiig  this  very  earnestly  until  I  j^e  current  condition  of  busi- 
November  1947  and  paid  at  that  shares  were  issued  at  beginning  came  to  ‘  continued  on  page  10”.  nggg  When  business  is  good  the 
rate  since.  On  January  20th  next  of  last  year  with  an  additional  2,-  j  then  went  to  page  10  and.  under  business  operator  is  supposed  to 
an  extra  20  cents  a  share  will  be  900,000  shares  on  option  at  20  the  heading  of  “depreciation  take  full  depreciation  of  20%. 
paid  on  account  of  1949  opera-  cents  a  share.  (cont’d  from  page  1)”,  I  began  to  This  is  in  the  nature  of  getting 

tions,  which  will  make  total  dis-  This  is  a  speculative  proposi-  .-ead  about  Australia  and  external  jt  ^bile  the  getting  is  good  but  it 

tributions  from  last  year’s  earn-  tion,  commercial  possibilities  of  affairs.  If  there  is  anything  fol-  jg  ^  delusion  It  is  merely  a  book 
ings  of  $1.20  a  share.  In  announ-  which  are  still  obscure.  Heavy  lowing  the  column  on  page  1  of  unless  it  has  a  reflection  in 

cing  declaration  of  extra,  P.  S.  capitalizaUon  is  something  which  December  30th  which  you  feel  I  jbe  tax  rate  By  that  I  mean  we 
Fisher,  president  of  company,  must  be  considered  in  assaying  should  read,  I  would  be  glad  to  add  j^g^y  have  to  take  high  deprecia- 

■  '■  I  ■  !  it  to  my  scrutiny  of  the  unfortu-  ^.ben  the  tax  rate  is  low  and 

natc  situation  which  now  obtains,  yjee  versa,  thereby  lessening  the 
There  is  a  danger  that  loose  benefit 

*  T.I.ST.X  .0.  UA..  A  ^  t  A,  T . .  D  V  '  thinking  hss  rcsulted  in  busiocss  why  not  carry  this  idea  of  get- 

IXECUTORS  AND  TRUSTIES  FOR  HALF  A  CENTURY  people  coming  to  the  belief  that  ^  ^-bile  the  getting  is  good 

tti®  government  is  the  donor  of  de-  just  a  little  further,  and  have  the 
I  preciation.  Actually,  the  customer  uian  w'ho  rents  his  property  and  his 

donor  of  depreciation.  The  rnachinery  pay  two  years’  rent  out 
cost  of  depreciation  is  a  part  of  of  fbe  good  year?  Or  take  two 
the  sales  price  paid  by  the  cus-  years’  salary  when  he  has  a  good 
tomer  Depreciation  is,  therefore,  year?  Why  should  one  expense 


lAAtV* 


a  legitimate  expense  of  business. 
It  is  an  inalienable  right  of  busi 


be  favoured  (?)  and  another  not? 
Then,  again,  what  is  the  use  of 


MAKE  SURE 

Yesterday's  plans  for  to-morrow  may  be 
out  of  date  to-day. 

Changes  in  family  and  business,  altered 
resources  and  income,  higher  taxes  and 
succession  duties,  new  laws  and  regula¬ 
tions — all  may  affect  the  best  laid  plans. 

Your  Will  is  your  plan  for  the  fiJure 
security  of  those  you  wish  to  prote^'  You 
owe  it  to  your  family  to  check  your  Will 
periodically  in  the  light  of  changed  con¬ 
ditions  and  when  necessary  amend  it  to 
guard  better  their  interests  and  avoid 
needless  loss. 

Rnvinw  Your  Will  one#  o  ynan 
Talk  it  over  with  us. 


ROYAL  TRUST 

COMPANY 

OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


ness  to  enjoy  a  proportionate  and  having  this  hit  or  miss  plan  on  de- 
gradual  refund  of  their  invest-  preciation  when  we  have  also  an 
ment;  and  it  is  the  duty  of  “ac-  adjustment  on  loss  years,  by  which 
counting”  to  proportion  costs  as  gu  back  three  years  or  for- 

..quitably  as  possible  between  peo-  v/ard  three  years  to  adjust  business 
pie  and  between  accounting  pe-  jggggg  for  taxation  purposes  ? 

As  for  obsolescence  I  am  quite 
The  new  regulations  provide  a  certain  that  a  canvas  of  account¬ 
ceiling  of  20%  depreciation  on  pro-  would  disclose  that  there  is 

ductive  machinery  in  industry,  and  practically  no  factor  of  obso- 
the  charge  is  to  be  based  on  the  igscence  in  the  majority  of  Can- 
dcclining  balance.  This  means  that  adian  businesses.  Where  deprecia- 
the  customers  of  the  business  will,  fjon  has  been  taken  at  5%  per 
in  the  first  few  years,  contribute  annum,  as  in  the  U.S.A.  (I  believe), 
a  major  portion  of  the  deprecia-  jg  conceivable  that,  before  a  ma- 
tion,  while  the  customers  of  the  chine  could  be  fully  depreciated,  it 
business  in  the  later  years  will  con-  pould  be  obsolete.  On  a  ten-year 


tribute  a  minor  proportion. 


basis  of  depreciation  a  machine 


This  will  lead  to  some  unfairness  suffers  no  obsolescence.  It  may 
if  prices  Include  depreciation.  If  suffer  an  accelerating  inefficiency 
prices  don  t  include  a  large  depre-  put,  in  many  industries,  such  a 
ciation  for  the  fifst  years,  the  ad-  niachine  merely  passes  to  a  busi- 
justment  ivill  be  by  a  reduction  of  ness  in  a  lower  bracket  as  to  pro- 
I  the  net  profit  of  the  business.  This  Auction  and  efficiency. 

I  may  prove  to  be  unwise.  It  may  There  is  a  very  serious  lack  of 
^1  mean  that  profits  are  going  to  be  ^yayg  and  means  for  building  capi- 
I  reduced  iri  years  when  the  corpora-  jal  assets.  As  business  is  present- 
tion  tax  is  10%  and  increased  in  jy  governed,  there  seems  to  be 
I  years  in  which  the  tax  is  33%.  plenty  of  income  everywhere  but 


The  business  manager  must  ^gj.y  jjttle  residual  saving  for  capi- 
know  this  or  he  is  going  to  be  ^^ai  accumulation.  Depreciation  has 
deluied  as  to  the  situation.  In  any  pggn  the  food  of  industry.  It  has 
event  he  will,  hardly  be  able  to  allowed  capital  accumulations 
make  the  same  comparisons  from  which  are  more  than  ever  neces- 
year  to  year  because  his  bases  will  g^^y  because  of  the  present  taxa- 
be  changed.  One  year  he  will  have  ot  profits. 

$2,000  of  depreciation,  and  in  some  Depreciation,  as  a  food.  Ls  not 
later  year  he  will  have  $200  vvorth.  going  to  nourish  business  on  a  hit 
It  seems  to  me  that  depreciation  ^j.  uiiss  basis.  Like  all  other  foods, 
should  be  regarded  as  an  item  of  jt  has  to  be  taken  regularly  to 
cxpen.se  for  tax  purposes  in  lieu  |  nourish  properly. 

i  4  K  •  .  f  Yours  very  truly, 

Picture  two  businesses,  one  rent-  1 

1  ing  premises  and  being  allowed  all  ;  Macphcc. 

of  its  rental  expense,  and  another  120  Wellington  St.  West,  Toronto. 


United  Steel  specializes  in  the  design, 
supply  and  installation  of  both 
standard  and  custom-built  mechanical 
equipment  for  industry.  We  have  a 
large  stock  of  merchandise  items  — 
available  quickly  I 

Call  upon  United  Steel  engineers, 
without  obligation,  for  expert  assistance 
when  you  have  problems  concerning 
the  design  and  installation  of^ 
mechanical  parts  and  equipment. 

Write  for  catalogue  and  information 


Mining  Machinery  •  Grain  Elevator  and  Mill  Equipment  > 
V  Belt  Drive  •  Pulpwood  Handling  Equipment  •  Sewage 
and  Sanitation  Syatami  *  Pulleya  o<  all  types  * 

Balt  Conveyori  •  Scraw  Conveyors  •  Contractor's 
Equipment  •  Excavating  Buckets  •  Bucket  Elevators  e 
Trippers  •  Idlers  •  Steel  Rolling  Mill  Equipment  • 

Gears  •  Sproskets  •  Chains  •  Hoists  •  Elevators, 
Hoppers  and  many  other  types  ot  mechanical  equipment 
tor  industry. 
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provincial  problems.  Should  the  provincial  delegates  •  •  1V  /T  1  appreciate  them  when  aircraft  are  rates.  Incidentally,  considerably 

their  pre-conference  pledges,  a  happy  t  l\  /i  r\  \t grounded  and  highways  are  closed,  over  one- third  of  the  increase  the  , 

I  nc  T  inallvlal  I  IlflGS  outcome  of  the  talks  just  commencing  is  not  by  any  V^UllOLllLltlUll  1  ViCUVCiO  When  we  go  beyond  our  borders  company  now  seeks  is  to  meet 

monno  niif  nf  thp  mipatinn  Sometimes  to  our  surprise,  the  higher  taxes  it  will  have  to 

ESTABLISHED  ijn  ^ | 1  *11  that  Canadian  railways  are  giving  pay  as  the  result  of  increased 

I  T  A 71 1 1  US  wondcrful  service.  We  hear  rates. 

Secretary,  John  D.  Hogfi.  Authorized  as  Sreond  Clast  Bold  Immigration  PoHcV  Noocled  J-^CSCr  V  C  VjOOCl  1^111  a‘>uut  it  from  Visitors  but  it  never  This  contrast  with  Hydro  is  not 

Mall.  Post  Office  Department.  Ottawa. _  impresses  us  until  we  make  the  intended  to  convey  the  idea  that 

*.  c.  ERTL  .  President  “Canada’s  scarcest  natural  resource  is  her  work-  By  B.  O.  ERTL  discovery  ourselves.  the  Bell  Telephone  Co.  should  not 

A.  R.  w.  YOUNG  . .  Editor  mg  population.”  This  pungent  sentence  from  the  should  not  they  ever  socially  quite  as  accept-  deeper  than  the  mere  financial  The  railways  do  a  great  job  and  be  required  to  make  out  a  case 

8.  J.  MURPHY  .  Circulation  Managor  address  of  James  Muir,  president  of  The  Royal  expect  too  much,  at  least  initially,  able.  consequence  which  a  future  ses-  their  thousands  of  employees  have  to  the  satisfaction  of  the  Trans- 

i  .  Canada  to  the  annual  meeting  of  the  from  the  ‘‘Constitutional  Conven-  ¥  ¥  sion  of  the  same  Parliament  might  a  spirit  of  teamwork  that  is  sel-  port  Board,  but  to  emphasize  the 

_ ; . . . . ***.!^ _ I  bank  this  week  highlighted  a  plea  for  a  “bold”  tlon,”  which  is  starting  at  Ot-  Even  in  the  mother  country  wipe  out  again.  dom  equalled  in  industry.  —  Van-  injustice  of  unnecessary  delay  in 

lUBSCRlPTlON  PRICE;  In  Canada  and  the  United  King-  policy  of  immigration  on  the  part  of  the  govern-  tawa  this  week.  The  very  idea  there  is  now  a  resurgence  of  feel-  Constitutional  changes  which  couver  Province.  considering  the  pressing  needs  of 

dom.  $5.00  Elsewhere  $6.00  (Canadian  funds)  ment  should  expect  a  lot  would  |  Ing  along  racial  or  at  least  na-  usually  are  of  a  rather  funda-  -  Public  utility  in  private  hands. 

r.4'  i„  portion  o,  hla  .<Wr«.  wMoh  d«.t  with  “‘“n“  ^  T"'  ""1:  “T  f  vrl"'”’ 0“',  7“*"^  “JS""*  J'  IT'S  ""  rtrSourronr.T.i.iTltT 

HEAD  OFFICE:  Montreal.  LAncaster  21.36*  -  All  Depart-  rioTnorfiar,  -nnnnmB  tnriav  thA  Rovai  Rank  head  changes,  there  IS  not  enough  |  the  combined  Kingdom  develop-  difficult  to  make.  They  should  be  Bulk  trading  between  govern-  *  program  ahead  of  it,  In- 

ments.  Canadian  economy  today,  the  Royal  Bank  head  present  j  ing  now  a  fervor  for  Home  Rule  so  difficult  that  they  can  never  be  ments  is  not  only  unsound  eco-  a  backlog  of  some  90,000 

?n2nrlM^*pv<'  *^*0*  'T***’Br***?***n*’i  considered  the  situation  In  the  Country  during  1949  constitutional  arrangements  to  in  many  functions  which  were  made  in  haste.  And  since  one  of  nomically  but  creates  international  applications  for  telephones  which 

Represrnutives.'*  *  opsw  *  “’ **  •  under  four  major  heads:  Canada’s  reputation,  warrant  making  radical  changes.  |  surrendered  years  ago.  the  chief  purposes  of  any  con-  misunderstanding  and  ill-will.  grows  as  fast  as  it  is  cut.  For 

- - - —  Canada’s  record,  Canada’s  weakness  and  Canada’s  Now  that  Mr.  Drew  quite  ob-  Those  in  Canada  who  would  ap-  stitution  is  to  define  and  protect'  ranadian  farmers  through  the  work  it  must  have  capital, 

MONTREAL,  FRIDAY,  JANUARY  13,  1950  strength;  and  it  was  under  the  last  of  these  four  viously  has  washed  his  hands  of  plaud  the  Scottish  desire  for  a  the  rights  of  the  racial,  political  years,  permitted  their  ffovern-  capital  is  nc)t  forthcoming 

- -  heads  that  he  sounded  his  call  for  immigration.  Ontario  politics,  it  has  become  a  measure  of  home  rule  naturally  or  economic  minority,  the  job  of  to  ^ake  bulk  sales  of  food  to  ^  ‘‘’Jf  1^^°"  “*“*’*‘*-  \ 

Rail  WaaOS  and  Frciahf  Ratas  Our  weakness  he  saw,  understandably,  lying  in  our  favorite  saying  that  all  Canada  is  are  now  in  a  somewhat  weakened  making  a  constitution,  or  of  lay-  Britain  at  prices  far  below  world  **  e  egram. 

j  dependence  upon  export  markets  and  the  obscure  prepared  to  meet  in  a  spirit  of  co-  position  in  their  efforts  to  reduce  ing  the  buis  upon  which  it  could  igyeis  on  the  specific  understand- 1 

While  still  awaiting  decision  on  their  application  .  therefore  in  the  liaht  of  prevailin“-  operation,  with  “the  exception  of  '■“*®  the  French  element,  be  altered  in  the  future,  should  that  such  a  sacrifice  would _  _ 

for  a  freight  rate  i:. crease  more  in  line  with  rnndition.q  Oiir  atreneth  on  the  other  hand*  Quebec.”  Almost  everywhere  Such  angles  could  be  counted  and  be  approached  with  the  necessary  ensure  post-war  markets  in  the  i 

economic  reauirements  than  that  eranted  last  year  7  sirengin,  on  me  oiner  nano,  Quebec,  the  idea  is  still  recounted  a  dozen  times  over,  and  amount  of  awe.  Old  Country.  i  Tea Djasal  C  |■Ja 

economic  requirements  man  mat  graniea  lasi  y  visualized  as  resting  on  the  “essential  elements  — nintninpH  that  onAiAnt  if  thev  have  effect  on  the  nracti-  ¥  ¥  *  ^  M  flfllfl.  rfilsl  K  l■fl 

by  the  Board  of  Transport  Commissioners,  the  ...  „  ,  ,  uftTo  timo  to  hrin^  Ahont  on  that  this  ancient  pro-  “ ,  *  ¥  ¥  Governments  don’t  work  that  » MUlCf  *  WlIMfUe 

Canadian  rallwavs  find  themselves  todav  in  the  ^  ^  °  ^  ^  ®  insists  on  rights  and  pri-  c®!  conclusions  to  be  reached,  at  There  is  now  a  sounder  basis  '  LIMITED 

Canadian  railways  find  themselves  today  in  e  gnorjugus  increase  in  our  national  wealth”.  vileges  which  appear  to  clash  with  least  they  engender  a  degree  of  than  there  was  in  the  years  pre-  Ly,.,  ^  I  eikiAai/»iAi 

position  of  having  to  oppose  before  a  board  of  resources  the  bank  president  empha-  one’s  favorite  brand  of  progres-  moderation  in  the  disputants  and  ceding  the  war,  to  rearrange  the  be^  ilned'^betwi^n  nrivlm  trad®  i  WNANCIAL  AGENTS 

conciliation  new  wage  demands  on  the  part  of  .  .  .  _ _  _ _  .  .  ^  aiviam  a  measure  of  consideration  for  the  l  o®®*'  signed  between  private  trad-  AnoralMrt  and  Valnotara 
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MONTREAL,  FRIDAY,  JANUARY  13,  1950 

Rail  Wages  and  Freighr  Rates 
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position  of  having  to  oppose  before  a  board  of 
conciliation  new  wage  demands  on  the  part  of 


I  Governments  don’t  work  that 
I  way. 

While  such  a  deal  might  have 


,  .  J  ij  I  .  4.U.  sized,  also  are  extensible.  This  can  be  done,  to 

employees  which,  if  granted,  would  Increase  the  ,  ....  i 

.....  M  ^  J.  »T  ,  J  ..J-  some  extent  by  training  and  experience,  but  it 
wage  bill  of  Canadian  National  and  Canadian  ”  ^  i  .  *  fu  ♦  i  i  * 


I  a  measure  of  consideration  for  the  j  provincial  and  federal  functions. 


It  is  well  if  the  conferees  will  i  Then  the  provinces  were  destitute  S®fuTfnme*lirthere®S  hono^^^ 

_ , J I  Although  the  earlier  efforts,  i..  aii  lo... luiriimeni.  mere  is  nonor  among 


Pacific  railways  by  over  $84  million. 

Combined  payroll  of  the  two  big  railroads  in 
1948  was  $512  million,  and  it  is  pointed  out  in  a 
statement  submitted  by  the  railways  to  the  con¬ 
ciliation  board  that  almost  $200  million  of  this 
Bum  represented  the  total  cost  of  four  general 
wage  Increases  already  granted  since  1941. 


A  little  elementary  arithmetic  will  show  that,  increasing  degree,  as  a  result  of  recent  discoveries 
should  the  latest  demands  of  railway  employees  ^ij  titanium,  uranium  and  other  I ‘s™-  ‘he  compact  theory  and  of  ^  somewhat' more“fu"nda-  “ VIong“rvo®x“noDuli  does  not  grfV^^' c;;;¥an”  ap^ie^'to  ‘ih; 

be  acceded  to.  it  would  mean  an  increase  since  ^^^nral  resources.  If  these  huge  new  I  which  have  |  impose  tfo  mlSv  Sy  Sma^S  United  Kingdom  is  befng  used  for 

1041  in  thA  fts'B'rep’atA  wae'e  bill  of  about  90  ner  .  ...  .......  .  i  been  Stuck  unto  our  particular  i  ViaxrA  fVkA  laof  4'V«a  *  "  ^  ^  ...  U..  _  ' 


p,pu.«  Jo  .0  „pu..  .p.  zi  zxi  r  t  .ror«  “ 

in  our  human  resources.  gi^y  ^n  something  which  is  in-  financial  impacts  j^ea  as  to  its  potentialities,  as  to  ^ 

One  wonders  why  it  should  be  necessary  for  herently  Canadian  —  the  pecu-  '°^  uneven  growth  of  Canada,  the  way  it  wants  to  go.  Today,  all  But  will  the  Canadian  govern- 
business  men  and  industrialists  to  urge  a  speeding  liarity  of  dualism  without  which  j  pr®sent  debate  wiil  exceed  governments  are  somewhat  mel-  ^®"^  ®''®  ^*’® 

of  immigration:  this  in  view  of  the  prolific  new  Canada  would  not  be  Canada,  j  rr^Ss"rodstuffs®el^e^^^^^^^ 

fields  of  production  that  are  being  opened  up  without  which  it  would  be  but  an-  1  ^^®"’  ^*'®"  '^^®  question  was  unity  which  the  war  imposed  on  surplus  foodstuffs  elsewhere . 

fields  or  prcwuciion  inar  are  neing  opened  up,  American  state  !  *‘®®P  Provincial  govern-  I  them  and  they  are  further  ripen-  And  to  add  insult  to  injury,  the 

and  will  continue  to  open  up  in  a  progressively  meaning  of  federal-  '  reducing  their  res-  j  gd  by  the  international  status  that  Winnipeg  Tribune  points  out  that 

increasing  degree,  as  a  result  of  recent  discoveries  .  me  exact  meaning  or  leaerai  |  ponsibilities,  we  have  added  prob-  kas  been  achieved  our  $2,000,000  government-financed 

A41  irrtM  r\y*o  fitaniiim  tii<onlifm  onH  Afhar  Ot  COmpACt  tneOrV  &nci  Ol  t  izirno  r\f  a  anmAurViaf  fimrlo-  I  *  .  -  *  ...  «  4.u^ 
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1941  in  the  aggregate  wage  bill  of  about  90  per  i  production  are  to  be  fully  developed,  of  org^fsed  society  have  ‘^PO"  the  confereL,  they  ought  to  Profit  by  the  British  politicians, 

cent.  As  against  this,  freight  rate  increase  equal  j  economic  independence  of  the  country  been  thrown  Wk  and  Sh  ^^.g®  j  ®“®®tive  government  ties  with  the  be  able  to  make  a  good  job.  The  direction  signs  point  to 

to  only  22  per  cent  have  been  authorized  during  strengthened  thereby.  Canada  must  add  materially  the  years  of  debate  There  are!°‘^  are  not  con-  -  return  to  private  trading  as  tl 

S'cour  a'J^'have'advlred'very  ^d^ln  Tvfry  comparative  much  more  important  considers-  !  ^^^by  o^h^s'^ifou^^orfreS  EDITORIAL  FORUM  TrS  Can^aTi 

of  course,  also  have  advanced  very  widely  in  every  ^^ibble  of  new  Canadians  which  we  have  been  tions  to  be  kept  in  mind,  however,  !  but  with  assuring  that  these  crea _ J  L.anaoii 

direction  since  1941;  all  of  w  ich  demonstrates  bringing  in  since  the  end  of  the  war  will  soon  prove  than  the  particular  form  which  !  be  made  to  abuse  any  DEBT  CHARGES  AND  TAXES  _ 

very  clearly  the  “squeeze”  to  which  the  railways  inadequate.  followed,  or  the  precedents  which  'particular  group  in  Canada.  k,  INEQUITY  SOMEWHERE 

have  been  subjected  in  their  operations  during  ^  x  v  •  a  tv,  ^  v,  preceded  the  Confederation  of  |  j_  ^ur  still  modest  and  unabu-  argument  that  debt  charges  INEQUITY  SOMEWHERE 

recent  vears  ^^®  cannot  be  ignored  that  Ottawa  has  jgg^^  I  our  suii  modest  and  unabu  ^  burden  could  be  applied  When  the  Hydro-Electric  Pow( 

_  ,  had  strong  political  pressures  to  contend  with  in  Hi  ;js  L  ®  *  ®'  ^  I  with  equal  force  to  taxes  in  gener-  Commission  finds  that,  owing  : 

Demands  of  the  railway  emp  oyees  invo  ve  a  shaping  of  its  immigration  policy.  Apart  from  -pbe  thing  that  must  be  keot  in  '  ennrse  ahcnf  ^  ’  w;  I  When  the  Government  collects  increased  costs  of  labor  and  mi 

reduction  in  the  working  week  to  40  hours  with  _  _ _ .^'’®  tf“n&khat  must  be  kept  in  course,  about  such  dangers.  WeL„„„„  _ _ it  r„„ot  it.  .»t. 
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AS  YOU  GO 


The  direction  signs  point  to  a 
return  to  private  trading  as  the 
sanest  and  surest  way  to  ensure 
long  term  trade.  —  Canadian 
Sample.  ' 

INEQUITY  SOMEWHERE 
When  the  Hydro-Electric  Power 


'  sive  political  relationships  of  one  ...  ,  .  .  .  .  ,  ,  t-  a  tv.  t 

^  cc  e  \  with  equal  force  to  taxes  in  gener-  Commission  finds  that,  owing  to 
to  another  we  may  scoff,  of  ,  ,  o  .  .  ,  . 

*  n1  WVlAn  tVia  r^/\irA**nrviAnf  /‘•rkllo^fe  InprPO.apH  f'n.af.Q  /\f  loKoT*  onH  TY^$I_ 


reduction  in  the  working  week  to  40  hours  with  attitude  of  Quebec,  a  problem  of  no  little  min^  jf  spiritual  unity  is  to  be  kannot  ^eVThp"  dTv  "khpkflnv  nf  ^^®"  the  money,  terials,  it  must  increase  its  rates 

the  same  take  home  pay,  calling  for  a  20  per  significance  itself  to  any  central  government,  there  achieved  in  Canada,  is^that  Can-  |  our  major  idfologSl  gr^pf  '^®  “  ®  merely  pay-  in  order  to  maintain  service  and 

cent  increase  m  the  hourly  rate.  At  the  same  opposition  of  labour  to  an  open-door  immi-  ada  is  a  two-race  country  and  that  would  desire  to  nail  the  skin  of  hand  and  receiving  preserve  its  solvency,  it  annuonces 

time  an  upward  revision  of  10  cents  an  hour  in  ^  connection  it  must  be  re-  only  the  two-race  concept  in  ac-  the  others  to  the  flagpole.  with  the  other?  What  does  it  mat-  >ncrease  of  rates.  And  that’s 

the  wage  rate  is  sought.  The  40.hour  week  demand  ^^^bered  that  during  the  years  of  the  open  door  ceptable,  in  theory  and  in  practice.  I  But.  once  we  have  created  the  L„  Sbitra^on®or  revrew*“Si®Z"eri‘’ 

is  based  on  conditions  prevaihng  on  U.S.  roads,  ,  immigration  to  the  United  States  organized  *^®®®  Canadians  who  must  j  machinery  which  would  make  r®^*®®^mns  are  of  small  arbitration  or  review.  -I^e  govern- 

where  the  shorter  working  week  went  into  effect  ,„br,iir  was  not  bv  anv  means  the  nowerful  nolitical  m®^®  something  living  out  of  their  such  an  operation  possible,  say  by  comfort  to  a  citizen  staring  in  ment  monopo  y,  which  pays  no 
In  September  of  last  year.  It  should  be  noted,  abour  wa®  not  by  any  means  the  powerful  political  parliament  cap^able  consternation  at  his  income-tax  re-  tax^.  is  its  ^  boss. 

however,  that  railroads  across  the  border  have  *  ’  .No  constitutional  form,  no  divi-  of  fully  independent  action,  any  ^  business  executive  When  the  Bell  Telephone  Co., 


al.  When  the  Government  collects  increased  costs  of  labor  and  ma¬ 
laxes  and  then  spends  the  money,  terials,  it  must  increase  its  rates 
arc  not  we  as  a  nation  merely  pay-  in  order  to  maintain  service  and 


however,  that  railroads  across  the  border  have  *  is  ay.  No  consUtutional  form,  no  divi-  of  fully  independent  action,  any  k^*'"’  ^  ®*®®“^‘''®  i  !!*  '^®*®^,!l?"®  ..v?" 

been  allowed  a  57  per  cent  increase  in  freight  Granted  these  influences  on  official  approach  in  gion  of  responsibilities  between  the  single  fluke  or  combination  of  t®  decide  whether  the  pos-  equally  with  Hydro  a  public  utility 

mi  sire  1946  as  Tomp^^^^^^^  tith  the  22  peJ  Ottawa  to  the  immigration  question  it  appears  federal  and  provincial  govern- I  flukes  could  have  disastrous  «-  -‘’•f 

.  .  „  •  J..  V  *1.  J-  J  as  if  the  time  has  come  when,  as  indicated  In  the  ments  which  might  impinge  on  suits.  Under  Privy  Council  aegis,  '  *®n,ure,  aiier  laxes,  wouia  oe  sui  aras,  tnougn  not  publicly  owned, 

cent  increase  enjoyed  by  the  Canadian  roads.  president,  a  bold  policy  race-based  prerogatives  would  be  a  substantial  hindrance  could  be  ,  ^  experiences  the  same  pinch  of 

Apart  from  this  very  radical  difference  in  con-  ^  opportunity  for  making  accepted  And  politics,  including  ;  placed  in  the  way  of  such  disas-  '  man  knows  that  taxes  are^  costs,  it  cannot  automatically  an- 

ditions,  there  is  the  fact  that  a  40-hour  week  is  the  ^^rselves  more  seff-sufficient  in  important  basic  the  making  of  constitutions,  is  |  trous  combinations.  Ld“if  h'igrenouS^be^o.^^^^^^  ^0^*0  Uie‘Ssporm^^^^ 

exception  rather  than  the  rule  in  Canadian  indm^^^  ,3  Natural  resources,  l^cepYable' a^?  tfm®e'  when  It  i  t)  .  I  !  •  v,.  .  !  deterrent  to  enterprise.  Taxes  to  I  "^permission  tf  increase  it^  ; 

Expenence  of  the  past  with  conciliation  board  themselves  however,  and  this  is  ®®®®Pt®We  at  a  time  when  it  j  it  has  never  been  desirable  to  „„„  „„  ^  n«tinn«i  HPht  I 

decisions,  which  have  been  with  very  few  cxcep-  ^^^33^  government  must  impress  on  Z  pressing  needs  of  ,  ape  the  United  States  constitution  |  33  burdensome  as  any  others.  ==================^^ 

tions  favourable  to  labour,  does  not  appear  to  hold  ^bose  elements  that  have  persistently  opposed  an  ®  ®°"®®P‘®;  ! -Wall  St.  Journal.  I  . 

out  much  encouragement  to  the  railroads  in  their  i-f.iiio-pnf  nniirv  nf  immioratirtTi  unpleasant  at  times  to  note  One  of  these  paits  however  is  of  |  _  a 

present  difficulties  The  time  must  come  however  immigration.  tbe  eagerness  with  which  this  enough  value  to  warrant  our  close  _  .  „  WAYS  DO  A  TOR  ^ 

present  difficulties.  'The  time  must  come,  how®ver  -  ^  ^  ^  emulating  it  RAILWAYS  DO  A  JOB  '’111/  R  R  1 1  I 

and  It  might  as  we  1  be  now,  when  the  ability  of  traditional  concepts,  merely  for  in  our  own  arrangements.  Thif  is  Th®«-®  is  smoking  cold  on  the  RilU  N  /I  R I  M 

the  employer  to  meet  the  demands  of  labour  ivithout  WnaT  TO  UO  ADOUT  laxeS/  ^be  sake  of  being  up-to-date.  Odd-  '  the  requirement,  not  of  provincial  j  prairies,  the  damp  snow  blankets  lyl  [  tl  U  lU  K 

serious  effects  on  operating*  policies  will  have  to  be  suggestion  by  Mayor  McCallum  of  Toronto  ly  enough,  some  of  the  most  ra-  i  unanimity  certainly,  but  of  very  |  passes  of  the  Selkirks,  there  I T I  |  /  1 1  1  I  I 

given  serious  consideration.  of  3  ^3^  ^n  hotel  accommodation  as  one  means  dically  up-to-date  constitutions  stiff  majorities  of  the  subsidiary  are  .slides  along  the  Fraser.  70  A  MILLION  CAHADIMS 


out  much  encouragement  to  the  railroads  in  their 
present  difficulties.  The  time  must  come,  however, 
and  it  might  as  well  be  now,  when  the  ability  of 
the  employer  to  meet  the  demands  of  labour  without 
serious  effects  on  operating  policies  will  have  to  be 
given  serious  consideration. 
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are  as  burdensome  as  any  others.  I 
— Wall  St.  Journal.  I 

RAILWAYS  DO  A  JOB  j 

’There  is  smoking  cold  on  the  1 


In  face  of  all  the  evidence  the  conciliation  board  I  of  increasing  the  civic  revenues  points  up  the  disgraced  the  world’s  |  legislatures  before  a  constitutional  j  It’s  the  kind  of  weather  that 

sitting  on  the  railway  wage  dispute  would  not  growing  seriousness  of  the  taxation  problem  In  Panorama  in  recent  decades  were  j  amendment  is  accepted  finally.  I  fbe'' Tinest  r^lwtv  ^m^^  in'^^the 

'  the  ones  which  fell  the  quickest  It  is  not  very  sinful,  is  it,  to  1  iinesi  railway  men  in  the 


TO  A  MILLION  CANADIANS 


only  be  justified,  but  would  be  doing  the  only  Canada.  It  is,  of  course,  a  problem  that  is  not  ^ben  emergencies  pressed^  |  suggest  that  ’’vox  p^puli,  ’vox  !  world.  This  is  the  weather  that 

obvious  thing,  in  at  least  deferring  its  decision  peculiar  to  this  country  but  it  is  one  which,  never-  Canada  is  not.  by  any  means,  !  dei”  is  not  a  foolproof  concept,  lests  our  two  great  trans-continen- 

until  the  freight  rates  demands  of  the  railroads  theless,  calls  for  a  much  greater  awareness  on  the  the  only  one  of  the  big  common-  '  even  for  this  enlightened  age.  The  |  tal  systems.  They  are  delayed, 

have  been  reconsidered  and  finally  decided  upon.  part  of  the  general  public  as  to  the  fruits  of  high  wealth  countries  to  be  having  ■  people  as  a  whole,  frequently  I  halted,  detoured,  but  they  get 


Can  We  Achieve  Agreement? 

The  utterances  of  the  various  provincial  Premiers 
at  the  opening  session  of  the  constitutional  con- 


level  spending  by  governmental  authorities.  such  troubles.  The  French  race  in 

Pyramiding  of  sales  taxes  upon  sales  taxes;  Canada  which  became  wedded  to 

the  imposition  of  “hospital”  taxes  on  meals,  as  ^^® 

^  ^  1  1  ,  A  ferent,  in  its  political  and  consti- 

m  the  Province  of  Quebec;  the  increasing  incidence  position,  from  the  Dutch 


such  troubles.  The  French  race  in  make  enough  mistakes  under  the  through  and  they  see  that  their 
Canada  which  became  wedded  to  impact  of  emotional  stress,  to  passengers  suffer  as  little  incon- 
the  Anglo  Saxon  is  not  much  dif-  suggest  that  the  Deity  might  have  venience  as  possible, 
ferent,  in  its  political  and  consti-  wished  otherwise.  We  may  kick  about  the  railways 

To  rely,  therefore,  in  major  when  they  go  to  Ottawa  for  higher 


ference  in  Ottawa  this  week,  and  the  propitiatory  nuisance  taxes  on  this  and  that  with  the  r^ce  which  also  went  through  a  '  constitutional  matters,  solely  upon  rates.  We  may  complain  from  the 
attitude  of  the  federal  government  as  indicated  I®'’®*’®’  government  more  or  less  blanketing  the  shot-gun  ceremony  with  the  Bri-  |  a  simple  majority  rule  of  a  par-  warmth  of  a  stalled  train  as  men 


by  the  comments  of  Prime  Minister  St.  Laurent, 
provide  grounds  for  hoping  that  an  agreement  on 
constitutional  question  may  at  last  be  in  sight. 

It  is  obvious  that  all  parties  to  the  conference, 
having  in  mind  past  fiascos  arising  from  federal- 


field  of  direct  taxation  —  all  makes  for  a  tax  tish  in  South  Africa.  But  Canada’s  j  liament  elected  on  the  basis  of  toil  in  a  blizzard  to  keep  'em  roll- 
situation  which  is  becoming  more  and  more  of  a  problem  is  not  as  that  of  its  sis-  unrelated  issues  would  increase  ing.  But  we  have  to  admit  that 
headache  for  the  man  on  the  street.  t®*"!  down  there  the  impact  of  ■  the  possibility  of  serious  errors  of  Canada  railway  men  do  a  grand 

...  .  ,  .  r  f  racial  disputes  is  a  threefold  one,  !  government.  job  in  the  face  of  terrific  winter 

It  is,  doubtless,  recognition  of  this  fact  that  1  ,  ,.  ,.4.1.  -  ..^11..^^ 


having  in  mind  past  fiascos  arising  from  federal-  ’®ads  civic  authorities  to  look  around  for  new  native  races  which  refused  to  !  often,  and  now  and  again  they  are  In  peace  time  we  are  inclined  to  I 
provincial  pourparlers  and  sensing  the  desire  of  I®*"*”®  ®I  taxation  which  will  not  fall  so  heavily  jie  down  and  diminish  like  the  In-  j  merely  funny,  but  constitutional  take  our  railway  for  granted.  In  j 
the  people  for  an  end  to  the  bickering  between  ®®  I*’®  ''’^®’  ’^^®  I**^al  analysis,  can  make  dians  in  North  America.  Nor  were  i  changes  are  a  matter  which  goes  war  time  we  appreciate  them.  We  1 , 

provincial  and  federal  administrations,  are  ap-  ’’*'®ak  the  government  Mr.  Voter  himself.  _  , 

preaching  these  latest  talks  in  a  much  more  con-  ^  hotel  accommodation,  for  instance,  would 

ciliatory  mood  than  has  been  the  case  on  any  exclusively  on  visitors  to  the  city  rather  M  T  . 

previous  occasion.  ®"  I’’®  citizen. 

Significant,  as  an  indication  of  this  changed  Apart  from  the  fact,  howevei,  that  it  is  eminently  ^  V/  X  X^V/CTCF 

attitude  on  the  part  of  the  conferees  was  the  offer  unfair  for  any  community  to  tax  the  citizens  Could  Wc  Pay  OuT  M.P.S  MOTO? 

made  by  the  Prime  Minister  on  behalf  of  the  federal  ®f  another  —  or  even,  as  would  be  the  case  with  «  r  ^  deachman  * 

government  to  withdraw  or  amend  the  constitu-  the  hotel  accommodation  tax,  of  another  country—  y  •  J. 

tional  legislation  passed  during  the  last  session  of  such  a  levy  is  liable  to  prove  a  bomerang  insofar  '^uu  uiay  be  shocked  when  I  members  cannot  do  a  full  day’s  it  would  not  interfere  with  the  re- 

Parliament.  This  was  a  move  that  had  roused  the  as  the  revenues  of  the  taxing  authority  is  concerned,  are  too  many  inter-  lationship  of  one  province  to  an- 

.  .  1.4,  . .  Tf  ill  tvvA.  M.P.S  $10,000  a  year.  ruptions.  Yes,  I  know  that  there  other. 

ire  of  most  of  the  provincial  administrations,  1  ni  u  tr  hiw  f  Wait  a  moment  there  is  a  codi-  are  over  600  members  in  the  Bri-  We  shall  be  told  that  this  would 

which  saw  in  it  a  high-handed  piece  of  work  that  ''*si  ors,  an  1  e  y  w  eep  a  goo  y  n  m  er  o  gjj  ^j3  jjjg3  —  may  be  more  tish  House  of  Commons,  I  have  make  the  constituencies  too  large, 

would  have  a  restrictive  effect  upon  the  conference  people  away;  not  because  of  the  incidence  of  the  difficult  to  add  a  codicil  to  an  idea  also  been  told  that  there  are  not  The  constituencies  were  never 

now  underway.  fax  so  much  as  by  reason  of  the  principle  involved,  than  to  a  will.  enough  seats  for  them.  That  type  smaller  than  they  are  now,  if  we 

Initial  comments  of  the  provincial  Premiers  re-  Quebec  province  has  its  so-called  “hospital”  tax  Th6re  are  272  members  in  the  of  House  tends  to  develop  a  num-  measure  size  by  ability  to  cover 

vealed  unanimous  support  for  a  “Made  in  Canada”  ®u  meals,  the  bulk  of  the  revenues  from  which  are  House  of  Commons.  Each  is  paid  ber  of  hangers-on,  men  who  go  distance.  An  automobile  travels 

constitution  as  well  as  a  desire  for  a  clear-cut  derived  from  citizens  of  the  province  but  which,  $6,000  per  year,  a  total  of  $1,632,-  there  for  the  kudos  of  it.  They  at  least  40  miles  an  hour,  a  horse 

agreement  with  regard  to  federal  and  provincial  particularly  during  the  tourist  season,  comes  out  000.  If  we  reduced  the  number  to  may,  of  course,  help  to  keep  the  trots  7  miles,  a  man  walks  4. 

jurisdiction.  The  latter  question  is  the  one  that  ®f  the  pockets  of  a  host  of  visitors.  Whether  or  150  and  paid  them  $10,000  a  year,  majority  party  in  power,  a  silent  We  have  reduced  the  “size”  of 

.  ..  v.t  t  .  t  t,  M  tv  rvrvt  it  hoc  aiionatos  anv  rnnaifiArahi*  vniiimp  nf  the  Work  would  be  done  more  ef-  tower  of  strength,  so  to  speak!  the  constituencies  by  approved 

will  be  the  subject  of  contention,  for  not  only  are  not  it  has  alienated  any  ®®'«Werable  volume  of  ,.g.g„^,y  ,j.he  cost  would  be  $1,-  ¥  ¥  ¥  means  of  communication  but  we 

there  wide  differences  in  federal  and  provincial  ouris  ra  c  is  a  qu  on  icu  o  jqq^qqq  pgj.  year.  The  saving  ap-  The  thing  we  need  in  the  House  go  on  increasing  the  number  of 

Ideas  on  this  subject,  but  the  different  provinces  I  answer,  but  it  definitely  is  the  subject  of  wide-  j^y  scotch  sense  of  thrift,  of  Commons  is  men  who  are  will-  members.  Stupid  isn’t  it?  Yes,  I 

do  not  see  eye  to  eye  on  the  question.  spread,  and  bitter  complaint  by  visitors  to  the  nqw  we  know  how  to  be  more  ing  to  work  and  think.  When  I  know  it’s  stupid. 

If.  however,  politics  are  divorced  from  the  dis-  province.  generous  and  more  thrifty  at  the  write  this  I  am  not  implying  that  The  small  public  meeting  with 

cussions  there  are  no  unsurmountable  obstacles  to  The  question  of  taxation  as  between  provinces  same  time.  we  haven’t  men  in  the  House  who  an  attendance  of  100  or  less  is 

■n  agreement  on  jurisdictional  questions;  partlcii-  and  Ottawa  will  doubtles  be  thoroughly  aired  at  There  would  be  other  savings,  work  and  think.  Many  of  them  the  ideal  place  for  discussion  of 

larly  if  whatever  agreement  is  reached  should  be  j  the  conference  which  got  underway  at  the  capital  I’’^®  «iembers  receive  free  steno-  work  hard  and  think  <:learly  but,  matters  of  public  interest.  Here 

subject  to  future  change  at  the  will  of  the  majority  this  week.  If,  as  and  when  a  federal-provincial  graphic  help,  free  stationery.  Each  under  present  conditions,  they  again  I  mean  discussion  -  not 

-  ®  J  t  ■  V.  A  tv.  V.V  t,  V  ■  V  Member  of  Parliament  should  be  haven’t  the  opportunity  they  merely  talk, 

of  the  people.  |  agreement  is  reached,  the  problem  of  municipal  3^  ^3^3  ^^^3^  ^^^^^er  of  Everything  possible  should  be 

Never  has  the  need  for  unity  in  Canada  been  taxation  should  be  tackled  with  as  little  delay  present  conditions  are  forced  to  members  was  reduced  to  more  done  to  induce  the  electors  to  I 


due  perhaps  to  the  fecundity  of  |  Of  course  errors  are  made,  odds. 


More  Pay  —  Less  Cost 

Could  We  Pay  Our  M.P.s  More? 


By  R.  J.  DEACHMAN 


Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERY  WAIK  OF  LIFE  SINCE  1817 


ajL, 


Which  of  these  two 
works  to  Music  by  Muzak? 


so  great  as  it  Is  at  this  time  when  the  country,  as  possible.  double  up  —  even  treble  up.  No  reasonable  proportions  and  the  think  upon  the  public  issues  of 

In  its  comparatively  recently  acquired  nationhood.  *  member  can  do  a  full  day’s  work  pay  was  better.  the  day.  They  can  learn  to  do  this 

Is  apparently  on  the  threshold  of  a  new  era  of  f*  m  Oc  A  7*  rroiM*  FwAnSa  ^®  share  his  room.  An  M.  It  may  be  claimed  that,  with  by  reading  what  is  going  on  in  the 

economic  expansion  such  as  could  hardly  have  been  CUrt  COmmOlirS  WH  wUITOnr  BVCnTS  p  should  have  time  to  think,  a  small  House,  there  will  not  be  House  of  Commons  and  by  asking 

Visualized  a  short  decade  ago.  Although,  however,  .  .  '  ■  Thinking  alone  can  give  us  a  bet-  sufficient  members  for  committee  questions  of  those  who  have  an 

the  rich  new  natural  resources  that  are  being  un-  “Great  economic  and  social  forces  flow  with  a  ter  House  of  Commons.  work  and  to  carry  on  the  work  of  opportunity  to  know, 

covered  point  plainly  to  a  greater  and  more  pros-  ®'^®®P  ®v®»-  communities  that  are  only  half  I  am  serious  about  it.  The  $10  -  the  Chamber.  There  will  be  far  The  radio  is  atao  a  factor.  It 

Canada  there  are  influences  abroad  conscious  of  that  which  is  befalling  them.  Wise  000  salary  under  this  plan  would  more  time  than  there  Is  now.  We  enables  the  member  to  speak  to 

LrgeTy  fn  relaUon  to  Trld  trade  cond^^^^^^^  I  statesmen  are  those  who  foresee  what  time  is  ®®®t  l®s®  than  $6  000  old  style,  yet  must  make  allowances  fora  whole  constituency.  This  is  all 

largely  in  reiaiion  xo  worm  iraae  conaiiions  tu  v  •  •  a  a _  _  more  work  would-  be  done.  It  speeches.  Practically  every  man,  to  the  good.  A  new  method  isopen 

which  may  have  temporary  ill-effects  on  the  ®a  ringing,  an^  en  vo  p  would  bring  into  the  House  of  who  is  a  member  of  the  House  of  to  the  members  —  they  can  make 

economy  of  the  country:  and  probably  will  empha-  to  mould  men  a  thought  and  purpose  m  accord-  a  higher  type  of  repre-  Commons,  wants  to  make  a  the  House  of  Commons  visible  be- 

size  the  unbalance  between  the  different  parts  of  ance  with  the  change  that  is  silently  surrounding  ggntative.  With  $6,000,  of  which  speech.  If  we  had  150  members  in-  fore  the  eyes  of  their  constituents 

Canada  in  the  matter  of  economic  advantages.  them.”  —  John,  Viscount  Morley.  approximately  $2,000  will  go  for  stead  of  272  there  would  be  less  by  telling  exactly  what  happens 

It  is  this  unbalance  which  will  be  one  of  the  ¥  ¥  ¥  expenses,  the  average  business  talk  and  more  work  accomplished,  to  a  measure  brought  forward  in 

principal  deterrents  to  an  amicable  agreement  in  Add  inconsistencies.  Australia  and  New  Zealand,  Dian  cannot  afford  to  accept  a  The  House  of  Commons  should  be  the  House. 

Ifaancial  affairs  as  between  the  provinces  and  which  along  with  other  Commonwealth  countries,  »®^in  the  House  of  Commons  a  deliberative  body,  ncit  a  forum.  Why  should  we  refuse  to  accept 
^  ^  1 rvo  Th«  work  of  an  M.P.  is  a  full  Of  course  there  will  be  objec-  the  benefits  that  science  offers  to 

the  central  govemmen  .  j  4.^  ^  j  ^  i  t‘>^®  task.  No  man  can  render  full  tions.  Each  province  has  the  right  us?  The  new  world  has  given  us 

Just  as  solution  of  the  present  world  trade  independent  thought  and  action  in  world  affairs,  33  member  if  worried  to  send  a  certain  number  of  re-  an  opportunity  to  develop  a  bet- 

Bllemma  calls  for  co-operative  effort  and  com-  are  now  criticizing  the  British  government  for  about  w,hat  is  going  on  in  his  own  presentatives  to  the  House  of  ter  House  of  Commons  The  people 

promise  —  even  apparent  sacrifices  by  some  nations  recognizing  Communist  China  without  consultation  business  back  home.  Commons.  If  a  percentage  reduc-  should  see  that  the  task  it  carried 

■-  SO  also  will  the  solution  of  Canada’s  federal-  with  Commonwealth  partners.  Undar  present  conditions  the  tion  were  made  all  along  the  line  on.  ^ 


RapraMnfofiVa  Mwzafc  viom 

David  A  Frftra  LNa. 

Fry-Cadbury  Ltd. 

A.  Hollandar  A  Son  Lid. 

Charlas  E.  FrottI  A  Co. 

Ronalds  Co.  Ltd. 

Tooko  Bros.  Lid. 

Comfort  Kimono  A  Dross 
Mfg.  Co. 

Canadian  Convorlort* 

Co.  Ltd. 


<1 


Scientifically  selected  and  spe¬ 
cially  orchestrated  background 
Music  by  Muzak  brings  in 
workers  happier  in  the  morning 
and  sends  them  home  less 
fatigued  at  night. 

Files  full  of  tests  and  testi¬ 
monials  prove  that  properly 
planned  industrial  programmes 
reduce  nerve  strain.  Irritation, 
fatigue,  gossip,  absenteeism,  ac¬ 
cidents.  They  pay  dividends. 
They  are  not  just  music.  They 
are  music  timed  to  the  tempo  of 
various  hours  in  the  day,  and 
toned  to  the  noise  which  they 
must  cut  through  and  render 
less  disturbing  ...  We  shall  be 
glad  to  go  into  facts  and  figures 
with  you.  Why  not  give  us  a  call  ? 

REDIFFUSION  INC, 

Dominion  Squara  Bldg., 
Moniraal  BE.  3325 


THE  FINANCIAL  TL'IES,  JANUARY  13,  1950 


HINTS  TO  INVESTORS 


SOUTHAM  COMPANY 

I  notice  in  your  Trend  of  the 
Market  column  last  week  you  in* 
elude  among  a  list  of  “safety 
stocks”  Southam  Co.  which  gives 
a  yield  of  about  6%  per  cent. 
Would  you  please,  in  your  Hints 
to  Investors  columns,  tell  me 
something  about  this  company 
and  express  your  opinion  with  re¬ 
gard  to  its  prospects,  —  T.C.M., 
Moncton. 

The  Southam  Co.  Ltd.  is  the 
continuation  of  an  old  established 
family  concern  with  Canada-wide 
rafnifications  which  operates  in 
the  daily  newspaper  publishing 
field  and  also  carries  on  a  print- 


INQUIRIES  ^rem  tubteriber* 
in  regard  to  their  investment! 
end  problems  ere  invited. 
Answers  ere  besed  upon  intorme- 
tion,  which  THE  PINANCIAl 
TIMES  believes  reliable,  lair 
and  unprejudiced,  but  beyond 
the  exercise  oi  care  in  securing 
information.  THE  FINANCIAl 
TIMES  cannot  assume  respon 
sibility. 

Inquiries  must  bear  the  signe 
ture  and  addrass  of  the  writer  In 
o.'der  to  receive  attention.  An 
swers  thought  to  bo  of  public  In 
forest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


I  future  potentialities  of  shares.  If  reason  for  disposing  of  it  at  this 
!  your  original  holdings  of  this  time;  this  in  light  of  company’s 
i  stock  were  at  all  large,  we  would  recent  operating  record  and  the 
be  inclined  to  question  the  advis*  early  prospects  for  the  copper  and 
ability  of  adding  to  them.  zinc  markets. 

Kirkland  Golden  Gate  Mines,  Despite  much  lower  copper  and 
I  with  a  gold  mining  property  in  zinc  prices  than  at  same  period  in 
I  Teck  Township,  Kirkland  Lake  1948,  company  has  been  establish- 
■  area,  operated  a  150-ton  mill  from  ing  new  records  in  value  of  pro- 
:  May  1938  until  middle  of  1942,  In  duction  and  in  operating  profits. 
I  which  period  production  was  va-  Production  rate  is  being  steadily 
I  lued  at  81,001,920  from  83,195  tons  stepped  up  and  operating  costs  re¬ 
milled.  Production  was  suspended  duced.  Mill  has  been  running  in 
for  about  5  years  and  resumed  excess  of  rated  capacity  of  2,500 
January  1947  but  was  suspended  tons  a  day  and  consideration  is 
again  in  May  of  that  year  due  to  being  given  by  directors  to  addi- 
financing  difficulties.  Company  tion  of  more  flotation  cells  and  in- 
has  been  idle  since  then  with  no  creasing  mill  rate  to  above  2,500 
official  indication  of  plans  for  re-  ton  daily  rate. 


Snirfa/aid^^A^onfo  stated  that  business  and  operat-  sumption  of  operations.  Mill,  how*  Exploration  work  at  property  of 

iuonireai  ana  lo  o  lo.  profits  were  running  at  levels  ever,  has  been  maintained.  late  has  eiven  indications  of  new 

Newspapers  published  under  higher  than  ever  before.  Last  report  we  have  available  ore  of  a  grade  considerably  higher 

aegis  of  company  are  old  estab-  All  indications  point  to  1950  be-  was  in  February  last  year  when  than  has  been  encountered  pre- 

lished  and  successiul  publications,  ing  another  good  year  for  news-  it  was  announced  that  25,000  viously. 

comprising  the  Ottawa  Citizen,  paper  advertising  and  there  are  shares  of  company’s  stock  had  as  at  December  31st  1948  ore 

Hamilton  Spectator,  Winnipeg  no  evidences  of  a  let-down  of  any  been  sold  on  open  market  for  $1,-  reserves  were  estimated  at 

Tribune,  Calgary  Herald,  Edmon-  dimensions  in  printing  and  litho-  973.  At  that  time  4,478,931  shares  qOO  tons  averaging  2  12  n  c  ’  coo- 

ton  Journal.  Vancouver  Dmly  Pro-  graphing  business.  of  company’s  authorized  5  million  peJ.  S  Z  JncS  ^l  ozs.  goM 

Vince  and  Medicine  Hat  News.  At  current  market  of  21,  Sou-  shares  were  issued  and  outstand-  and  0.46  ozs.  silver.  In  October 

Also  holds  a  25  per  cent  interest  tham  Co.  stock  provides  a  yield  of  ing.  Stock  is  currently  selling  on  jast  it  was  reported  that  a  deep 
in  London  Free  Press.  5.7  per  cent  on  total  distributions  market  at  4  cents  a  share.  hole  had  returned  70  ft.  of  core 

Company  was  incorporated  of  $1.20  paid  on  account  of  last  Outlook  for  Kirkland  Golden  averaging  6.39  p.c.  copper,  0.18 
under  Dominion  charter  in  1927  year  and  about  4%  per  cent  on  Gate  stock  is  obscure.  Operation  q^s.  gold,  0.98  ozs.  silver  with  no 
but  public  interest  goes  back  only  the  regular  $1  a  share  dividend  on  j  is  a  small  one  and  amount  of  zinc. 

to  1945,  public  offering  of  125,000  stock.  In  light  company’s  past  rec-  !  treasury  stock  unissued,  combined  East  Sullivan  is  controlled  by 
shares  of  stock  being  made  in  ord;  its  outstanding  position  in  its  j  with  current  nominal  market  for  Sullivan  Consolidated  Mines  but 
May  of  that  year  at  a  price  of  particular  field;  its  strong  flnan-  shares,  suggests  a  capital  reorga-  Noranda  Mines  has  participated  in 
$13  a  share.  Outstanding  capital  cial  situation  and  sound  manage-  nizatlon  in  event  of  operations  financing  property,  having  taken 
comprises  750,000  shares  (total  ment;  and  its  early  prospects,  being  resumed.  up  an  issue  of  $2  million  of  5  p.c. 

authorized)  of  no  par  value  stock  stock  appears  to  offer  real  at-  -  Igt  mortgage  bonds.  Of  tliis 

\s[lth  no  preferred  stock  ahead  of  tractions  as  a  business  man’s  in-  EAST  SULLIVAN  MINES  amount,  $210,000  had  been  retired 
it.  There  is  a  5  p.c.  debenture  is-  vestment  for  income  combined  |  have  some  shares  of  East  Sul-  by  sinking  fund  payments  up  to 
sue,  of  which  $4,774,000  was  out-  with  potentialities  for  enhance-  uvan  Mines  which  I  could  sell  at  end  of  December  last,  Announce- 
standing  as  at  December  31st  ment  in  value  over  a  period.  ,,  profit  today.  Would  you  advise  ment  was  recently  made  of  ar- 

^  me  to  do  so,  or  should  I  hold  on  rangements  for  retirement  of  a 

Between  1944  and  1948,  revenue  PETBOMINE-KIRKLAND  them?  What  are  the  prospects  further  $990,000,  which  would 

from  operations  rose  widely  from  GOLDEN  „  siviHAmi ?  —  tsp  r  Woss.  laai.o  ..niu  aann  non  mifaton/Kna- 

$10,820,332  to  $16,775,065  and  net 


I  have  shares  of  oil  in  Petro-  mount. 


a  profit  today.  Would  you  advise  ment  was  recently  made  of  ar- 
me  to  do  so,  or  should  I  hold  on  rangements  for  retirement  of  a 
to  them?  What  are  the  prospects  further  $990,000,  which  would 
for  a  dividend?  —  D.P.B.,  West-  leave  only  $800,000  outstanding. 


Company  reported  an  operating 


THAT  DEPRECIATION  JUMBLE 


earnings  after  all  charges  from  mine  Exploration  &  Finance  Co.  jf  have  been  holding  East  profit  of  $495,900  for  October  and, 
$619,542  equal  to  $1.13  a  share  Ltd.  They  want  me  to  buy  more  Sullivan  stock  for  its  longer  term  for  November,  a  record  figure  of 
on  present  capitalization  to  $1,-  stock.  Would  like  to  have  your  potentialities  for  dividend  return  |  $571,923.  Indications  are  that  an- 
181,416  —  equal  to  $1.58  a  share,  opinion  on  this  company  and  enhancement  in  value  —  as  I  nual  report  for  1949,  which  should 

For  first  6  months  of  1949  an  in-  stock.  Also,  what  about  Kirkland  tone  of  your  inquiry  would  I  be  available  Some  time  in  April, 

terim  statement  indicated  gross  Golden  Gate  Gold  shares.  I  have  suggest  —  we  can  see  no  good  |  will  make  an  impressive  showing. 

revenue  up  widely  for  period  at  some  of  them.  What  about  them? _ 

$9,038,064  as  compared  with  $8,-  Are  they  working  the  mine?  It  Is  I  Al.  A  Al-h 

207,838  for  same  period  of  1948  only  listed  at  8  cents  nrfw.  Is  there  L0ll0rS  lO  1110  EZOIlOr 

and  estimated  net  earnings  of  any  prospect  of  It  ever  being  any 

$720,516,  equal  to  96  cents  a  good?  —  M.G.,  New  Brunswick. 

share,  as  against  $622,215  equal  Petromine  Exploration  and  Fi-  THAT  DEPRECIATION  JUMBLE 

to  83  cents  a  share.  nance  Co.  Ltd.,  formerly  Maine  The  Editor,  business  owning  its  premises  and 

Balance  sheet  at  end  of  1948  Exploration  &  Financing  Co.  Ltd.  Financial  Times,  !  having  a  lower  cost  for  shelter  for 

showed  company  in  strong  finan-  owns  a  gold  prospect  in  Porcupine  282  Notre  Dame  St.  West,  I  the  business.  Should  not  the  sec- 

cial  position  with  surplus  of  $2,-  mining  area  of  Ontario  comprising  Montreal,  Que.  ond  business  be  allowed  to  add  a 

618,749  and  net  working  capital  15  claims  in  2  groups;  has  lease  .  proper  depreciation  so  that  the  cost 

of  $3,832,868.  Current  assets  of  and  reservation  on  7,222  acres  in  ‘  occupying  the  premises  would 

$5,133,661  were  at  a  ratio  of  Blackfoot  section  and  3360  acres  For  some  time  I  have  been  in-  jjg  an  equal  footing,  at  least, 

about  4  to  1  to  current  liabilities  in  Dina  section,  both  in  Lloyd-  j  tcrested  in  the  depreciation  jumble  '  ^he  renting  company? 

$1,300,793  while  total  of  cash  minster  area,  of  Alberta  oil  fields;  and  the  mumbo-jumbo  arising  ;  would  seem  that  the  man  who 

fiid  government  bond  holdings,  at  and  reservation  on  15,000  acres  in  from  what  I  think  is,  in  the  ma'’^,  invests  in  machinery  or  in  a  build- 
vt2,812,627,  were  equal  to  more  Saddle  Lake  area  about  40  miles  an  unnecessary  change.  ing  in  which  to  conduct  the  busi- 

than  twice  total  current  liabilities.  N.E.  of  Redwater  field  near  Ed-,  Since  March  22nd,  1949,  I  have  ness  has  made  a  major  contribu- 

’Thcre  was  an  item  of  $350,000  monton.  been  afraid  that  the  public  were  ^ion  to  our  economy.  He  has  in- 

among  assets  on  balance  sheet  re-  At  last  reports  only  assessment  going  to  receive  about  $1.00  in  vested  i.n  and  has  a"  stake  In  his 

presenting  balance  payable  on  sale  work  ^ad  been  done  on  the  mining  “obsolescence”  for  every  $100.00  business  and  in  the  business  com- 
of  Southam  Building  in  Clagary.  claims;  on  Saddle  Lake  reserve-  they  lose  in  "recapture”.  Accord-  mJiiity  generally.  He  has  no  guar- 
Half  yearly  statement  issued  in  tion  in  Alberta  a  gravimetic  sur-  ingly,  I  have  followed  what  meagre  antee  that  he  will  receive  from  pa- 
August  last,  stated  that  this  bal-  vey  had  been  partly  completed;  information  appeared  from  time  to  trons  or  customers  a  return  on  his 
ance  had  been  paid  in  full  and  and  on  Dina  section  lease,  a  sur-  time,  and  saw  with  interest  Mr.  investment.  He  still  has  to  work 
that,  with  this  further  addition  vey  had  been  completed  and  a  Abbott’s  statement  that  he  could  jbat.  He  is  entitled  to  a  de- 
to  already  substantial  cash  re-  deep  well  planned.  On  Blackfoot  not  understand  the  new  deprecia-  predation  on  his  profit  and  loss 
sources,  $774,000  of  outstanding  lease,  10  wells  had  been  drilled  of  tion  regulations.  statement  as  much  as  another  man 

debentures  had  been  redeemed  which  3  were  in  production  with  Then,  on  December  30th,  I  hope-  entitled  to  rent, 

leaving  $4  million  outstanding.  additional  wells  planned.  Average  fully  picked  up  the  Financial  Another  angle  on  this  deprecia- 
Between  August  1945  and  Au-  output  of  3  producing  wells  was  Times  to  observe  a  heading,  “De-  now  be  offered  for  con- 

gust  1947,  dividends  on  stock  were  only  60  barrels  daily.  preoiation  change  mystifies  pre.ss  sideration.  We  see  that  deprecia- 

paid  on  basis  of  76  cents  a  share  Company  is  capitalized  at  6  mil-  but  is  finally  explained”.  I  was  be  taken  or  left  according 

annually;  increased  to  $1  a  share  lion  shares  of  which  2,834,020  reading  this  very  earnestly  until  I  (^e  current  condition  of  busi- 
November  1947  and  paid  at  that  shares  were  issued  at  beginning  came  to  ‘  continued  on  page  10”.  nggs  When  business  is  good  the 
rate  since.  On  January  20th  next  of  last  year  with  an  additional  2,-  i  then  went  to  page  10  and,  under  business  operator  is  supposed  to 
an  extra  20  cents  a  share  will  be  900,000  shares  on  option  at  20  the  heading  of  “depreciation  take  full  depreciation  of  20%. 
paid  on  account  of  1949  opera-  cents  a  share.  (oont'd  from  page  1)”,  I  began  to  <pbis  is  in  the  nature  of  getting 

tions,  which  will  make  total  dis-  This  is  a  speculative  proposi-  read  about  Australia  and  external  jt  while  the  getting  is  good  but  it 

tributions  from  last  year’s  earn-  tion,  commercial  possibilities  of  affairs.  If  there  is  anything  fol-  jg  ^  delusion  It  is  merely  a  book 
Ings  of  $1.20  a  share.  In  announ-  which  are  still  obscure.  Heavy  lowing  the  column  on  page  1  of  pnMy  unless  it  has  a  reflection  in 
cing  declaration  of  extra,  P.  S.  capitalizaUon  is  something  which  December  30th  which  you  feel  I  tbe  tax  rate  By  that  I  mean  we 
Fisher,  president  of  company,  must  be  considered  in  assaying  should  read,  I  would  be  glad  to  add  have  to  take  high  deprecia- 

'  '■  lepfe  ■■■■  ■  '  I-  ■  it  to  my  scrutiny  of  the  unfortu-  v\hen  the  tax  rate  is  low  and 

j  nate  situation  which  now  obtains,  vice  versa,  thereby  lessening  the 
There  is  a  danger  that  loose  benefit. 

*  •  thinking  has  resulted  in  business  vvhv  not  carrv  this  idea  of  aet- 

■  wK^iiTABC  Akin  TuiisTiBC  BriD  UAIB  A  rEkiTiiDV  _ .  _ _  .  ..  .  .....  .  vvoynoLcairytiiis  lucd.  ui  gei 


The  Editor,  business  owning  its  premises  and 

Financial  Times,  [  having  a  lower  cost  for  shelter  for 

282  Notre  Dame  St.  West,  '  the  business.  Should  not  the  sec- 

Montreal,  Que.  ond  business  be  allowed  to  add  a 

Gentlemen:  proper  depreciation  so  that  the  cost 

of  occupying  the  premises  would 
For  some  time  I  have  been  in-  be  on  an  equal  footing,  at  least, 
tcrested  in  the  depreciation  jumble  '  ^^ith  the  renting  company? 
and  the  mumbo-jurnbo  arising  ,  would  seem  that  the  man  who 
from  what  I  think  is,  in  the  ma'’^,  ,  invests  in  machinery  or  in  a  build- 
an  unnece.ssary  change.  I  jng  in  which  to  conduct  the  busi- 

Since  March  22nd,  1949,  I  have  1  ness  has  made  a  major  contribu- 
been  afraid  that  the  public  were  |  tjon  to  our  economy.  He  has  in- 


Book  Review  I  * 


I  BRITISH  WAR  ECONOMY 
I  The  first  volume  of  what  is 
planned  as  a  comprehensive  series 
I  dealing  with  the  history  of  the 
i  second  world  war  from  an  econo- 
i  mic  and  production  standpoint  has 
I  been  published  by  H.  M.  Stationery 
I  Offic^,  London  under  the  title, 
British  War  Economy.  Series  will 
be  edited  by  W.  K.  Handcock  and 
first  volume  is  by  Mr.  Handcock 
and  M.  M.  Gowlng. 

British  War  Economy  records 
the  mobilisation  of  economic  re¬ 
sources  in  the  years  1939-45.  Since 
economics  and  strategy  were 
closely  intertwined  throughout  the 
war,  the  book  is  divided  into  broad 
periods  marked  by  great  strategi¬ 
cal  landmarks  —  the  fall  of 
France,  Pearl  Harbour,  the  inva¬ 
sion  of  Normandy. 

Each  part  opens  with  a  chap¬ 
ter  briefly  describing  the  strategi¬ 
cal  background  and  the  central 
organisation  of  government.  Suc¬ 
cessive  chapters  then  examine  the 
expansion  of  the  economy  and  its 
balance,  the  capacity  to  procure 
and  transport  supplies  from  over¬ 
seas  the  mobilisation  of  man¬ 
power,  the  condition  of  the  basic 
industries,  the  effect  of  the  war 
upon  civilian  standards  and  upon 
the  economy  as  a  whole. 

The  United  Kingdom’s  war-time 
record  has  been  put  in  its  proper 
international  setting.  Economic 
aid  to  Russia  and  the  war-econo¬ 
mic  partnerships  with  France  and 
the  United  States  have  been  care¬ 
fully  examined. 

The  theme  of  the  book  is  the 
effort  of  war  and  not  its  conse¬ 
quences.  Nevertheless,  the  story 
of  mobilisation  contains  by  impli¬ 
cation  the  story  of  the  cost  of  the 
war  —  or  a  great  deal  if  its. 

As  this  book  explains  in  detail, 
part  of  the  cost  was  borne  by  the 
current  sacrifices  of  the  people, 
but  there  was  another  part  which 
was  bound  to  be  a  long-continuing 
burden.  What  the  burden  is  will 
be  more  clearly  understood  when 
its  origins  are  explained.  The  war¬ 
time  origins  of  the  State-controll¬ 
ed  economy  and  of  many  of  to¬ 
day’s  problems  are  also  explained. 

British  War  Economy  is  ob¬ 
tainable  from  H.M.  Stationery 
Office,  Kingsway,  London,  by 
post,  price  21s;  or  from  British 
Information  Service,  30  Rocker- 
feller  Plaza,  New  York  20,  N.Y.  at 
$4.75  U.S.,  including  postage. 

Production  of  raw  cane  sugar  in  ' 
the  Dominican  Republic  will  be 
about  500,000  short  tons  in  the 
season  beginning  September  1, 
1949,  or  five  per  cent  less  than  a 
year  ago.  j 


Your  company  may  be  considering 
opening  a  branch  or  developing 
sales  abroad.  The  Royal  Bank  of 
Canada,  through  its  branches  and 
correspondents  everywhere,  can 
provide  you  with  ready  information 
and  practical  assistance  to  help 
you  carry  out  your  plans; 

If,  as  part  of  your  growing 
responsibilities,  you  have  to  deal 
with  problems  of  overseas  business, 
the  Royal  Bank  offers  you  an 
unmatched  service  covering  all 
aspects  of  foreign  trade. 

Your  enquiries  are  invited; 


Credit  Reports  •  Collections-Remittanets 
Trade  Representation  •  Letters  of  Credit 
Mariet  Information  •  Business  Introductions 
Import-Export  Regulations 


'  You  can  bank  on  the  ROYAL^ 


For  fast,  efficient 
production 


IXECUTORS  AND  TRUSTEES  FOR  HALF 


thinking  has  resulted  in  business 


;<Asv» 


people  coming  to  the  belief  that  ting  it  while  the  getting  is  good 
the  government  is  the  donor  of  de-  ^  little  further,  and  have  the 

preciation.  Actually,  the  customer  man  who  rents  his  property  and  his 
is  the  donor  of  depreciation.  The  machinery  pay  two  years’  rent  out 
cost  of  depreciation  is  a  part  of  good  year?  Or  take  two 

the  sales  price  paid  by  the  cus-  years’  salary  when  he  has  a  good 
tomer  Depreciation  is,  therefore,  year?  Why  should  one  expense 


a  legitimate  expense  of  business. 
It  is  an  inalienable  right  of  busi- 


be  favoured  (?)  and  another  not? 
Then,  again,  what  is  the  use  of 


MAKE  SURE 

Yesterday's  plans  for  to-morrow  may  be 
out  of  date  to-day. 

Changes  in  family  and  business,  altered 
resources  and  income,  higher  taxes  and 
succession  duties,  new  laws  and  regula¬ 
tions — all  may  affect  the  best  laid  plans. 

Your  Will  is  your  plan  for  the  future 
security  of  those  you  wish  to  protect.  You 
owe  it  to  your  family  to  check  your  Will 
periodically  in  the  light  of  changed  con¬ 
ditions  and  when  necessary  amend  it  to 
guard  better  their  interests  and  avoid 
needless  loss. 

Ravinw  Your  Will  one*  a  ynan 
Talk  if  over  with  us. 


ROYAL  TRUST 

COMPANY 

OFFICES  ACRO"-  CANADA  FROM  COAST  TO  COAST 


ness  to  enjoy  a  proportionate  and  having  this  hit  or  miss  plan  on  de- 
gradual  refund  of  their  invest-  preciation  when  we  have  also  an 
ment;  and  it  is  the  duty  of  “ac-  adjustment  on  loss  years,  by  which 
counting’’  to  proportion  costs  as  gQ  back  three  years  or  for- 

cquitably  as  possible  between  peo-  ^/ard  three  years  to  adjust  business 
p.e  and  between  accounting  pe-  losses  for  taxation  purposes? 

*'*°^‘*'  As  for  obsolescence  I  am  quite 

The  new  regulations  provide  a  certain  that  a  canvas  of  account¬ 
ceiling  of  20%  depreciation  on  pro-  ants  would  disclose  that  there  is 
ductive  machinery  in  industry,  and  practically  no  factor  of  obso- 
the  charge  is  to  be  based  on  the  lescence  in  the  majority  of  Can- 
declining  balance.  This  means  that  adian  businesses.  Where  deprecia- 
the  customers  of  the  business  will,  tion  has  been  taken  at  5%  per 
in  the  first  few  years,  contribute  annum,  as  in  the  U.S. A.  (I  believe), 
a  major  portion  of  the  deprecia-  jj-  jg  conceivable  that,  before  a  ma- 
tion,  while  the  customers  of  the  chine  could  be  fully  depreciated,  it 
business  in  the  later  years  will  con-  could  be  obsolete.  On  a  ten-year 
tribute  a  minor  proportion.  basis  of  depreciation  a  machine 

This  willlead  to  some  unfairness  suffers  no  obsolescence.  It  may 
if  prices  Include  depreciation.  If  suffer  an  accelerating  inefficiency 
prices  don  t  include  a  large  depre-  jjut,  in  many  industries,  such  a 
ciation  for  the  fiFst  years,  the  ad-  machine  merely  passes  to  a  busi- 
justment  will  be  by  a  reduction  of  ness  in  a  lower  bracket  as  to  pro- 
the  net  profit  of  the  business.  This  Auction  and  efficiency. 


may  prove  to  be  unwise.  It  may 
mean  that  profits  are  going  to  be 


There  is  a  very  serious  lack  of 
ways  and  means  for  building  capi- 


rcduced  in  years  when  the  corpora-  tal  assets.  As  business  is  present 


tion  tax  is  10%  and  increased  in 
years  in  which  the  tax  is  33%. 


ly  governed,  there  seems  to  be 
plenty  of  income  everywhere  but 


The  business  manager  must  ^ery  little  residual  saving  for  capi- 
know  this  or  he  is  going  to  be  '  sp^umulation.  Depreciation  has 
deUiricd  as  to  the  situation.  In  any  fceeu  the  food  of  industry.  It  has 
event  he  will,  hardly  be  able  to  allowed  capital  accumulations 
make  the  same  comparisons  from  which  are  more  than  ever  neces- 
year  to  year  because  his  bases  will  gary  because  of  the  present  taxa- 
be  changed.  One  year  he  will  have  j  profits. 

$2,000  of  depreciation,  and  in  some  j  Depreciation,  as  a  food,  Ls  not 
I  later  year  he  will  have  $200  worth.  1  going  to  nourish  business  on  a  hit 
j  It  seems  to  me  that  depreciation  niiss  basis.  Like  all  other  foods, 

should  be  regarded  as  an  item  of  |  has  to  be  taken  regularly  to  I 

!  expen.se  for  tax  purposes  in  lieu  ;  nourish  properly.  i 

j  Picture  two  businesses,  one  rent-  I  Yours  very  truly , 

I  ing  premises  and  being  allowed  all  ,  Macphec.  | 

of  its  rental  expense,  and  another  120  Wellington  St.  West,  'foronto.  J 


United  Steel  specializes  in  the  design, 
supply  and  installation  of  both 
standard  and  custom-built  mechanical 
equipment  for  industry.  We  have  a 
large  stock  of  merchandise  items  — 
available  quickly  I 

Call  upon  United  Steel  engineers, 
without  obligation,  for  expert  assistance 
when  you  have  problems  concerning 
the  design  and  installation  of^ 
mechanical  parts  and  equipment. 

Write  for  catalogue  and  information 

Mining  Machinery  •  Grain  Elevator  and  Mill  Equipment  . 

V  Belt  Drive  •  Puipwood  Handling  Equipment  •  Sewaq* 
and  Sanitation  Syatems  •  Pulleyg  oi  all  types  • 

Belt  Conveyor!  •  Screw  Conveyors  •  Contractor's 
Equipment  •  Excavating  Buckets  •  Bucket  Elevators  e 
Trippers  •  Idlers  •  Steel  Rolling  Mill  Equipment  • 

Gear*  •  Sproskets  •  Chains  •  Hoists  •  EI«vators, 

Hoppers  and  many  other  types  oi  mechanical  equipment 
ior  industry. 


CORPOR  ATION 

oODCE  limited  meai 

a 

TORONTO  •  WtLLAND  •  MONIREAL 
WINNIPEG  ■  MWKIAND  LAKE 
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Naf  I  Canadian  I 
Bank  Head  Sees 
Change  In  Trend 

While  Optimisfic  on 
Canada's  Prospects, 

Points  to  Uncertainties 
in  Early  Outlook 

A  note  of  reasoned  enthusiasm 
On  the  outlook  for  Canada  was 
sounded  by  C.  E.  Gravel,  presi¬ 
dent  of  the  National  Canadian  i 
Bank  at  annual  meeting  of  that  j 
institution  in  Montreal  this  week,  j 
It  was  emphasized  by  Mr.  Gravel  ' 
that  the  past  year  was  the  75th  ! 
anniversary  of  the  bank  and  he  j 
drew  attention  to  the  outstanding 
growth  that  had  taken  place  dur¬ 
ing  the  three-quarter  century.  I  ^  ^  ^ 

In  dealing  with  the  business  f  I 

and  economic  outlook  for  1950.  I  surance  Company,  has  been  named 
the  N.C.B.  head  stressed  that  the  of  the  company s  Group  De¬ 
future  does  not  fail  to  arouse  Mn  Hansen  will  retain 

_  •  _■  J  i  his  present  title  although  assum- 

some  concern  m  the  minds  of , ,  r  .c 

.  V  _  ..Ti-  ^  _  ing  overall  responsibility  for  the 

certain  observers.  “For  four  ®  ^  . . _ 

years,”  he  said.  “Canadian  indus- i ®  • 


Food  Embargoes 
Seen  As  Crime 
Against  Farmers 

Winnipeg  Free  Press 
Criticizes  Ottawa's  Poli¬ 
cy  of  Restricted  Markets 
For  Products 


IMPERIAL  BANK  OF  CANADA  EXECUTIVE  CHANGES 


Stefan  Hansen,  F.S.A.,  group 


Special  to  The  Financial  Times 
Winnipeg  —  Charging  that  the 
*till-prevailing  food  embargoes 
are  “a  public  crime  against  the 
agricultural  industry”  the  Winni¬ 
peg  Free  Press  in  an  editorial 
takes  another  whack  at  the  fed¬ 
eral  government’s  restricted  mar¬ 
ket  policies.  It  declares: 

“It  will  strike  the  average  per¬ 
son  as  amazing  that  the  Dominion 
Government,  going  on  five  years 
after  the  war’s  end  and  when 
markets  are  most  dearly  prized, 
still  persists  in  prohibiting  the 
export  —  except  under  British 
contracts  or  special  permits  ■ — 
of  such  key  farm  products  as 
cheese,  butter,  pot  and  pearl  i 


Asks  Catineau- 
Int.  Hydro  Swap 

Exchange  of  Common 
Shares  for  System's  De¬ 
bentures 


W.  G.  More 


L  K.  Johnston 


L.  S.  Mackersy 


Imperial  Bank  of  Canada  announces  that  Mr,  W,  G.  More  has  resigned  as  President  and  becomes 
Deputy  Chairman  of  the  Board  of  Directors,  Mr,  I.  K.  Johnston,  formerly  a  Vice-President  and  General 
Manager,  has  been  elected  President  of  the  Bank,  and  Mr.  L.  S.  Mackeray,  formerly  1st  Assistant 
General  Manager,  has  been  appointed  General  Manager. 


,  ,  ,  E.  H.  Newman  becomes  super-  |  cneese,  Duuer,  pot  ana  pearl  |  Further  Crowfh 

try  has  been  meeting  needs  de-  ( Administration,  'barley,  and  so  on.  Only  on  Tues-  ^ 

ferred  during  wartime:  at  a  time  ;  personnel  in  I  ^ay  was  the  export  embargo  on  1  Cifw  Banlc 

when  competition  is  not  too  keen,  Denartment  will  be  in-  i  poultry  and  eggs  finally  abolished,  j  ■  VIT/  DSnK 


Bank  Staff  Changes 


CANADIAN  BANK  OF 
COMMERCE 


It  has  taken  care  of  the  demands, 
largely  of  a  temporary  nature,  of 
the  devastated  countries.  The  im¬ 
portant  requiremnts  of  the  do¬ 
mestic  and  foreign  markets  sus¬ 
tain  a  great  economic  activity  |  pgUovv  the  Society  of  Actuaries 
and  has  even  resulted  in  con- ' 

Biderable  capital  investments.  We 
are  therefore  witnessing  one  of 
those  waves  of  prosperity  which 
after  all  wars  break  forth  in  all 
countries  which  have  been  mater¬ 
ially  separed. 

“Nevertheless,”  he  warned,  “the 
numerous  favorable  aspects  which 
the  situation  of  Canada  presents 
and  the  bright  outlook  which  it 
offers  should  not  cause  us  to 
lose  sight  of  the  state  of  un¬ 
certainty  prevailing  in  the  world. 

That  is  why  it  would  be  advisable 
to  take  into  account,  in  our 
forecasts  and  in  the  decisions 
which  business  leaders  must 
take,  the  eventuality  of  some 
change  in  business  trend  during 
the  year  just  beginning. 

“But,”  he  stated,  “there  is  room 
for  the  optimism  which  is  justi¬ 
fied  by  the  tremendous  natural 
wealth  of  our  country,  and  by 
its  even  more  considerable  re¬ 
serves,  our  national  equipment 
which  we  have  so  well  developed 
and  modernized  and,  above  all, 
a  population  which  is  sound,  hard¬ 
working,  thrifty  and  respectful 
of  law  and  order.” 

Program  In  Quebec  | 

Pointing  to  the  extent  to  which  ' 
the  fortunes  of  the  bank  are  tied  ! 
in  with  the  prosperity  of  the  i 
Province  of  Quebec,  where  516  i 
of  the  512  offices  arc  located,  the  j 
president  reviewed  at  some  length  j 
the  pi'ogress  noted  there  during 
recent  years.  I 

‘•The  forest  and  mineral  wealth.  ! 
and  the  numerous  sources  of  i 
electric  power,”  he  said  in  this  | 
connection,  “have  promoted  the  j 
rapid  industrialization  of  Quebec,  j 
which  nevertheless  remains  a  : 
great  agricultural  province.  Such  ■ 
an  evolution  assures  a  better  ^ 
balanced  economy  and  a  stability 
which  undoubtedly  is  one  of  its  1 
characteristics.  1 

“In  all  lines  of  production,  he 
continued,  the  Province  of  Que¬ 
bec  is  making  a  remarkable  head-  | 
way  year  after  year.  It  is  grad-  | 
ually  extending  its  agricultural  | 
area  by  bringing  forest  land  un-  ! 


the  Group  Department  will  be  in 
creased  substantially  to  handle  j  “The  justification  for  this  con- 
the  company’s  expanding  group  tinned  refusal  on  the  part  of  the 
business.  |  Dominion  government  to  allow 

Stefan  Hansen  is  a  graduate  of  |  producers  to  sell  their  produce  in 
the  University  of  Manitoba  and  a  1  the  U.S.  and  elsewhere  in  the 


I  world  is  said  to  be;  (1)  to  keep 
I  down  prices  in  Canada  and  (2) 

I  to  make  sure  of  filling  British 
j  contracts. 

“Actually  this  embargo  policy 
j  was  only  justified  as  a  war  meas- 
I  ure.  Since  the  decontrol  of  prices, 

I  these  embargoes  have  constituted 
A.  B.  Campbell,  formerly  ac- 1  a  public  crime  against  the  agri- 
countant  of  The  Canadian  Bank  j  cultural  industry  of  this  country 
of  Commerce  at  Calgary,  Alta.,  j  and  a  denial  of  the  Canadian 
goes  to  Crossfield,  Alta.,  as  man-  j  government’s  oft  expressed  belief 
ager.  in  freer  trade.  The  Canadian 

O.  H.  Rose,  formerly  manager  I  government  is  supposed  to  be 
at  Kingston,  N.S.,  has  been  given  j  short  of  U.S.  dollars?  Why  not 
the  same  post  at  the  newly  open-  1  earn  some  ? 
ed  branch  at  Dartmouth,  N.S.  i 

R.  Gregoire,  formerly  account-  j  Gl\es  No  ._ecurity 

ant  at  Magog,  Que.,  has  been  pro-  Asserting  that  the  .government’s 
moted  to  manager  at  Malartic,  I  bulk  purchase  contracts  really 
Que.  j  supplied  no  security  to  the  pro- 

H.  St.  Onge.  formerly  manager  !  ducers,  the  Free  Press  declares 
at  Malartic,  goes  in  the  same  ca-  :  that  the  farmers  now  find  them- 
pacity  to  Maisonneuve,  Montreal,  j  selves  thrown  out  of  the  British 
Quebec.  I  market  and  bereft  of  other  mar- 

J.  Lunan,  formerly  manager  at  \  kets.  It  blames  the  wheat  pools 
Crossfield,  will  occupy  the  same  and  the  Canadian  Federation  of 

j  Agriculture  for  their  sustained 
I  propaganda  against  the  open 
'  market  system  of  selling  farm 
produce.  It  declares: 

“There  can  be  no  security  where 


post  at  Nanton,  Alta. 


Deposits  and  Resources 
Both  Moderately  Higher 
at  End  of  1949 


Con.  Electrical  Ass'n  To 
Hold  Winter  Conference 


The  16th  annual  winter  confer¬ 
ence  of  the  Canadian  Electrical 
Association  will  be  held  at  the 
Chateau  Frontenac  in  Quebec  City 
on  January  16,  17  and  18,  1950. 
About  300  delegates  will  attend. 
New  York  —  The  National  City  j  from  all  parts  of  Canada. 

Bank  of  New  York  reports  that,  |  President  of  the  association,  E. 
as  of  December  31,  1949,  its  total  jo.  Gray-Donald,  Chief  Engineer, 

deposits  were  $4,669  million  com-  Quebec,  will  act 

.  I  as  general  chairman  and  will  ad- 

pared  with  $4,526  million  as  of ,  ^^ess  the  delegates  at  a  luncheon 
September  30  and  $4,643  million  at  j  to  be  held  on  Monday,  January 


ROY.4L  BANK  OF  CANADA 

G.  A.  Quayle,  formerly  with  the 
.supervisor’s  department  of  The 
Royal  Bank  of  Canada  at  Toronto,  '  the  right  to  sell  depends  upon  !  city  Bank  of^New  York  and  the 


end  of  previous  year.  Total  re¬ 
sources  amounted  to  $5,052  mil¬ 
lion  as  compared  with  $4,898  mil¬ 
lion  and  $5,005  million  respectively. 

As  of  December  31  the  affiliated 
City  Bank  Farmers  Trust  Com¬ 
pany’s  total  deposits  were  $112 
million  compared  with  $85  million 
as  of  September  30  and  $88  million 
as  of  December  31,  1948,  and  its 
total  resources  were  $145  million 
compared  with  $118  million  and 
$121  million  at  the  same  dates. 

The  total  deposits  of  the  bank 
and  trust  company  together  as  of 
December  31  amounted  to  $4,781 
million  and  total  resources  to  $5,- 
197  million.  At  September  30 
these  totals  were  $4,611  million 
and  $5,016  million  and  at  Decem- 
i  ber  31,  1948,  they  were  $4,731  mil- 
I  lion  and  $5,126  million  respective¬ 
ly- 

The  earnings  of  the  National 


has  been  given  the  post  of  man¬ 
ager  at  Avenue  Road  and  Hadding¬ 
ton  at  that  point. 

W.  R.  T.  Dunn,  formerly  of  Rio 
de  Janeiro.  Brazil,  has  been  trans¬ 
ferred  to  Santos,  Brazil  as  man¬ 
ager. 

C.  H.  Fee.  formerly  of  super¬ 
visor's  department,  Toronto,  Ont., 
goes  to  St.  Clair  and  O’Connor 
Drive  at  that  point  as  manager. 

A.  Mohr,  formerly  of  Edmonton, 
Alta.,  is  to  be  manager  at  118th 
Ave..  and  124th  St.,  at  that  point. 

D.  F.  Wynne,  formerly  of  Sim- 
coe,  Ont.,  goes  to  Tottenham,  Ont., 
as  accountant. 

K.  T.  Hodson,  formerly  of  Prince 
Albert.  Sask.,  has  been  made  ac¬ 
countant  at  Foam  Lake,  Sask. 

R.  E.  Mundell  of  Lanigan,  Sask., 
has  retired. 


the  mood,  the  whim  of  a  govern-  |  city  Bank  Farmers  Trust  Com¬ 
ment.  The  only  real  security  |  pany  combined  are  shown  for  past 
available  to  a  producer  is  public  year  at  $21,491,263,  equal  to  $3.46 
markets  here  and  elsewhere  ■ —  a  share  as  compared  with  $20,- 
:  the  widest  markets  attainable.  1  888,785,  equal  to  $3.37,  net  profits 
I  What  should  count  most  with  !  from  sales  of  securities  of  $1,154,- 
producers  is  the  right  to  offer  974,  equalled  to  19c  a  share, 
their  produce  in  the  public  mar-  Of  the  $3.46  per  share  of  net 
kets  to  as  many  buyers  as  po.s-  current  operating  earnings,  the 
sible;  the  right  to  compete  for  j  bank  earned  $3.29  per  share  and 


B.4NK  OF  TORONTO 

E.  M.  Currie,  formerly  of  The 
Bank  of  Toronto  at  Peel  Street, 

derculti^atVo^n  lnd“  brrrtrTevi'ng  i 
waste  land  by  means  of  drainage. 


Farmers  are  endeavoring  to  vary 
their  crops  and  to  increase  their 
yield  by  a  more  intensive  use  of 
machinery  and  chemical  fertili¬ 
zers.  The  modernization  of  their 
methods  and  the  remunerative 
prices  of  farm  products  have  re¬ 
sulted  in  a  remarkable  improve¬ 
ment  of  their  financial  situation 
and  of  their  standard  of  living.” 


■  capacity  to  main  office,  Ottawa, 
Ont.,  succeeding  G.  Hay,  who  has 


!  business. 

'  “State  trading  is  a  denial  of 
this  right.  It  is  a  system  where¬ 
by  producers  give  up  open  mar- 
!  kets,  the  many  buyers,  and  ac- 
j  cept  in  thffir  stead  a  government 
j  contract.  When  the  Government 
—  the  one  buyer  —  decides  to 
buy  elsewhere,  the  producers  are 
left  without  any  markets. 

“This  is  the  lesson  of  the  col¬ 
lapse  of  the  British  contracts.” 

Pool  Complex  Fostered 
Over  the  years  however,  a  pool 
complex  has  been  fostered  in  the 
west  which  hasn’t  much  in  com¬ 
mon  with  the  early  free  trade 
enthusiasm  of  the  prairies.  Thus 
the  Western  Producer,  organ  of 
the  Saskatchewan  Pool,  bellows: 

“The  free  enterprise  system, 
over  the  last  100  years,  has  been 
exploited  by  greedy,  grasping, 
selfish  individuals  whose  only  ob- 


the  trust  company  earned  $.17  per 
share  as  compared  with  $3.14  and 
$.23  respectively  for  the  year  1948. 

The  total  capital  funds  of  the 
Bank  and  Trust  Company  com¬ 
bined  are  $330,496,359  as  of  Dec¬ 
ember  31  or  $53.31  per  share  com¬ 
pared  with  $326,558,860  or  $52.67 
per  share  as  of  September  30  and 
$320,795,190  or  $51.74  per  share  as 
of  December  31,  1948. 


There  are  more  than  500  known 
uses  for  rayon,  ranging  from  lin¬ 
gerie  to  upholstery. 


r - \ 

NATURE  UNSPOILED 


now  it  serves  in  alarming  degree 
only  the  interests  of  the  exploit- 
es.  But  free  enterprise  is  still 
something  to  be  treasured  be¬ 
cause  it  is  the  foundation  of  li¬ 
berty.  Those  who  hold  that  view, 
and  there  are  many,  should  be 
the  last  to  defend  those  later 
manifestations  which  are  actually 
the  very  opposite  of  true  free 
enterprise.  Of  all  the  modem 
developments  which  distort  and 
pervert  the  free  enterprise  sys¬ 
tem.  there  is  none  so  malignant 
as  the  demoralizing  practices 
which  are  an  outgrowth  of  the 
operations  of  commodity  ex¬ 
changes. 


Bank  of  Canada  Statement 


retired. 

A.  W.  Kruse,  formerly  account¬ 
ant  at  Galt,  Ont.,  has  been  trans¬ 
ferred  to  Wyoming,  Ont.,  as  man¬ 
ager. 

A.  R.  MacGregor,  formerly  ac- 

cou.itant  at  St.  Catharines.  Ont.,  j  ject  was,  by  any  means,  to  amass 
has  been  made  assistant  manager  j  wealth  and  power.  Under  the  im- 
at  that  point.  ■  pact  of  their  activities  it  has  at 

R.  C.  Payette,  formerly  assistant  |  many  points  been  transformed 
accountant  at  Galt,  Ont.,  has  been  |  from  its  original  intent  so  that 
promoted  to  the  post  of  accountant 
at  that  point. 

W.  H.  Fulford,  formerly  assist¬ 
ant  accountant  at  St.  Catharines, 
becomes  accountant  at  that  point. 

R.  U.  Waldie,  formerly  teller-  |  Weekly  statement  of  the  Bank  of  Canada,  as  at  January  4th, 
I  accountant  at  Coronation,  Alta.,  j  shows  total  assets  $16,423,984  higher  than  at  end  of  previous  week  at 

$2,140,359,749.  Investments  are  shown  $9,466,536  up  from  previous 
week;  holdings  of  sterling  and  U.S.  Funds  were  $9,130,693  higher, 
while  other  assets  were  down  $1,668,120.  Deposits  increased  $25,- 
426,502;  circulation  was  down  $8,233,980,  while  other  liabilities  were 
$9,899,231  lower. 

In  comparison  with  corresponding  week  last  year,  total  assets 
are  shown  $28,4.50,344  higher.  Investments  reveal  a  decrease  of 
$38,621,054. 

Circulation  is  up  $11,692,315  from  .same  period  last  year  and 
deposits  are  shown  $68,911,220  lower.  Comparative  figures  are  shown 
herewith: 


goe.®  to  Hodgeville,  Sask.,  as  ac¬ 
countant. 

B.4NK  OF  NOV .4  SCOTIA 

E.  Marabotto  has  been  appointed 
nmnager  of  The  Bank  of  Nova 
Scotia  at  Cienfuegos,  Cuba. 

G  B.  Goodwin  has  been  made  ac¬ 
countant  at  Halifax,  N.S. 


Auto  Shipments  Off 
Month  of  November 


Vyours  to  ENJOY*^ 

The  PURPLE  FINCH  has  been 
called  the  most  melodious  of 
his  family.  He's  small,  with  a 
soft,  purplish-rose  color.  Look 
for  him  in  orchards  and  haw¬ 
thorn  bushes.  Protect  this  lovely 
singer — he  feeds  on  wild  fruits, 
weed  seeds  and  evergreen 
seeds. 

YOURS  TO  PROTECT 


CARLING'S 

THE  CARLING  BREWERIES  UNITED 
WATERLOO,  ONTARIO 

f  O  It4>  CARLING'S  D30C 


Ottawa  —  Falling  sharply  from 
the  high  levels  of  the  two  preced- 
i;ig  months,  factory  shipments  of 
I  Canadian-made  motor  vehicles  in 
j  November  reached  the  lowest 

■  monthly  total  since  February  last. 

■  The  month’s  total  was  down  43 
'  per  cent  from  October  and  was 
j  also  36  per  cent  below  November 

1948.  Despite  the  pronounced  <le- 
KCiease  from  a  year  earlier  the  cum¬ 
ulative  total  for  the  I'ir.st  11 
I  months  of  1949  was  12  per  cent 
’  higher  than  in  the  same  period  of 
I  1948. 

In  November,  19,721  units  were 
shipped  as  compared  with  28,125 
in  the  preceding  month  and  26,- 
794  a  year  ago.  The  cumulative 
total  for  the  11  months  ending 
November  increased  to  264,713 
units  from  *236,873  in  the  like  pe- 
'  riod  of  1948.  Shipments  in  Feb- 
•  ruary  last  year  aggregated  17,- 
1 197  units. 


ASSETS  — 

Hold  Bullion  .. 

Silver  Bullion  . 

Sterlinjl  and  I'.S.  I'lind 
Other  rurienci'>s  .  - 

j  Total  . . . 

j  Siibsidi.ir.v  Coin  . 


Advanres  to:  — • 

Chartered  &  S.av.  Banks 

Investments  — 

(a)  Bed.  1*.  Short  Term 
I  hi  I'ed.  I'rov.  Seriirilies 
(c)  Other  Seriirilies  .... 

Total  . 

1.1)  B.  Share  Capilal  .... 

liallk  |irelitises  . 

Ml  Other  .\ss-ls  .  . 

Total  . . 


LIABILITIES  — 


Capital  Paid  I'p  ... 
Best  Bund  ... 

Notes  In  Circulation 


Deposits  — 

(a)  Bed  Government 
III)  Chartered  Hanks 
(o)  Others  . 


Total 

l.iahilities  (other  rtirr 
.Ml  Other  l.iahilities 


Jan.  4,  ISI.'iO 

Dec.  28, 1919 

Ch 

’Re  in  wk. 

Cli’Re  in  yr. 

8l’r.2fi,7n.') 

7.'.*inr>;oio 

+ 

!),’i:iih093 

+ 

8  i, 207, 007 

in8,3.'i.j 

122,198 

— 

3,120 

8 1,(>72  .Ifin 

7.'..00l.:!0.7 

9,008,19.1 

4- 

81, ’201,910 

1. '1.4,080 

112.012 

+ 

40,1.38 

4- 

41,344 

.708.028.078 

1.700,001,^02 

8.922, :i7n 

4- 

320.211,300 

22f5.tM>7,S«« 

•i- 

341.100 

— 

.01,;t;i2..3.30 

:.,.’.no  oon 

7)00,000 

4- 

5.300,000 

i,o(H  K:.'i,72r» 

1 .0O2.HKMOO 

o.ioo.:>:to 

— 

2.', .000.000 

i.o72,:'»:{8 

— 

123  110.', 

4- 

I.  lit;, 777) 

20.077,229 

I,(.t'i8.120 

— 

18,288.802 

.1  Kl.XVJ.T  lil 

1  10,r23,981 

1- 

28,1.)0,2I| 

.7.0110,000 

.',,000.000 

iii.o.'io  :ii>7 

io.o:»o,:m7 

.;i02,r,80,8'27 

1,310,811,807 

8,228,080 

4- 

i9,092,:’ii.'. 

I8..77I.0I9 

32  ,'.91, .301 

4-l'),98n,34.'i 

89,341,309 

,'iin.;i7.'>,8it 

.'>:i8,0I.'>,-221 

+ 

1,700, 390 

— 

22.100,108 

11. '1.719,0.70 

108  1)3.3,  till 

+ 

7,083, 308 

“T* 

42,7»;i,7.')8 

070,210.010 

+ 

ir)j2(i.:.(»2 

— 

08,91 1,2:'0 

80  000.010 

-4- 

o,I2o.<io:j 

4- 

8!»,7»7,t«)7 

27.9;>.'..:!:)i 

37,831.,', 02 

— 

9.89:1,2.31 

-- 

12,027.818 

,110,379,719 

2,12;i,933,76.'i 

410,433,984 

4- 

28,130,344 

16th.  A.  L.  Bro'wn,  general  sales 
manager.  Northern  Electric  Co., 
Montreal,  and  president  of  the 
Canadian  Electrical  Manufacturers 
Association  will  also  deliver  an  ad¬ 
dress. 

Speakers  at  the  dinner  on  the 
evening  of  January  16th,  will  be 
Dr.  G.  R.  Langley,  Canadian  Gen¬ 
eral  Electric  Co.,  Toronto;  J.  P. 
Skillen,  Canadian  Westinghouse 
Co.,  Hamilton,  and  A.  H.  Framp- 
ton,  English  Electric  Co.,  St.  Cath¬ 
arines,  who  will  present  a  joint 
paper  on  Short  Circuit  Testing 
Station.  T.  Ingledow,  vice-presi¬ 
dent  and  chief  engineer,  B.C.  Elec¬ 
tric  Rly.  Co.,  Vancouver,  will  be 
the  speaker  at  luncheon  on  Jan¬ 
ary  17th. 

Speaker  at  a  dinner  on  January 
17th  will  be  N.  J.  MacDonald,  vice- 
president,  The  Thomas  &  Betts  Co., 
Elizabeth,  N.J.,  and  chairman  of 


the  Adequate  Wiring  Bureau  of 
New  York. 

Concurrent  meetings  of  the  asso¬ 
ciation’s  various  committees  will 
be  held  during  the  three  day  ses¬ 
sion,  at  which  problems  dealing 
■with  the  generation,  transmission 
and  use  of  electricity  will  be  dis¬ 
cussed  by  the  members  under 
their  respective  chairmen. 


Executive  Appointments 
By  North  American  Life 

Toronto.  —  Announcement  is 
made  by  North  American  Life  As¬ 
surance  Co.  of  the  following  ap¬ 
pointments:  V.  X.  McEnaney,  for¬ 
merly  supervisor  of  field  service, 
to  the  position  of  supervisor  of 
agencies.  J.  E.  May,  C.L.U.,  for* 
merly  branch  manager  at  Regina, 
to  supervisor  of  agencies.  R.  A. 
Cooper,  formerly  manager  of  the 
advertising  department,  to  be  as¬ 
sistant  secretary,  in  which  capa¬ 
city  he  will  continue  to  direct  ad¬ 
vertising,  publicity  and  sales  pro¬ 
motion. 

Mr.  McEnaney  has  been  with  the 
company  since  1926  in  connection 
with  conservation,  educational, 
field  training  and  field  service 
work,  and  has  ben  supervisor  of 
field  service  since  1940.  Mr.  May, 
formerly  a  high  school  teacher, 
joined  the  company  aa  a  represen¬ 
tative  at  Calgary  in  1941,  became 
district  manager  at  Lethbridge  in 
1946  and  branch  manager  at  Regi¬ 
na  in  1948.  He  will  be  located  at 
Head  Office,  Toronto. 


Washington  —  A  further  pro¬ 
posal  in  the  current  liquidation 
plans  for  International  Hydro- 
Electric  System  is  eui  exchange  of 
the  system’s  outstanding  deben¬ 
tures  for  common  stock  of  Gati¬ 
neau  Power  Company,  which  was 
controlled  by  Internationid  Hydro. 

The  proposal  is  presented  to  the 
Securities  luid  Exchange  Commis¬ 
sion  by  Percival  E.  Jackson,  re¬ 
presenting  holders  of  25,000  pre¬ 
ferred  stock  shares  of  Internation¬ 
al  Hydro. 

’The  S.E.C.  last  month  condition¬ 
ally  approved  a  second  step  in 
trustee’s  plan  for  liquidation  of  In¬ 
ternational  Hydro.  This  step  call¬ 
ed  for  cash  retirement  of  $15,940,- 
800  of  International  Hydro’s  6 
per  cent  debentures  with  funds 
from  sale  of  at  least  $5,000,000  of 
Gatineau  stock,  a  bank  loan  of 
about  $10,000,000  and  treasury 
cash. 

In  approving  this  interim  plan, 
the  commission  required  that  trus¬ 
tee  should  sell  at  least  $5,000,000 
of  Gatineau  stock  and  more  than 
this  amount  if  he  can  do  so  ad¬ 
vantageously. 

Mr.  Jackson  claimed  that  an  ex¬ 
change  offer  at  $15  per  share  of 
Gatineau  stock.  The  New  York 
Curb  Exchange  price  last  Dec.  31, 
or  at  a  price  set  by  the  S.E.C. 
would  be  more  attractive  to  the 
debenture  holders.  He  said  ex¬ 
change  differences  pegged  the 
Canadian  market  three  points 


higher  than  the  American  market 
and  that  bondholders  could  receive 
a  capital  gains  tax  savings  of  $125 , 
per  bond  under  such  an  exchange. 

The  preferred  stockholders’  law¬ 
yer  said  stockholders  would  bene¬ 
fit  by  savings  on  underwriting  fees 
on  the  stock  and  by  a  more  stable 
market,  since  only  15  per  cent  of 
the  Gatineau  stock  is  in  the  hands 
of  the  public.  He  also  suggested 
that  the  system  would  benefit  by 
possibly  avoiding  a  bank  loan. 


The  value  of  minerals  produced 
in  Canada  in  1949  reached  a  rec¬ 
ord  total  of  $890,200,000. 
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THE  NATIONAL  CITY  BANK  OF  NEW  YORK 

Head  Office:  55  WaU  Street,  New  York 
Condensed  Statement  of  Condition  as  of  December  31,  1949 

Including  Domestic  and  Overseas  Branches  But  Not  Inclodittg  The  Alfiliated  City  Bank  farmers  Trust  Company 

(in  dollam  onlt— cam  oumio) 


ASSETS 

Cash,  Gold  and  Due  from  Banks . ^ .  $1 ,264,319,880 

United  States  Government  Obligations  .  1,902,584,206 

{Direct  or  Fully  Guaranteed) 

Obligations  of  Other  Federal  Agencies .  33,038,025 

State  and  Municipal  Securities .  315,078,023 

Other  Securities .  90,859,706 

Loans  and  Discoimts .  1,381,156,840 

Real  Estate  Loans  and  Securities. . .  . .  560,011 

Customers*  Liability  for  Acceptances .  19,194,542 

Stock  in  Federal  Reserve  Bank .  7,500,000 

Ownership  of  International  Banking  Corporation .  7,000,000 

Bank  Premises .  2  7,02 1 ,458 

Other  Assets .  3,675,648 

Total . $5,051,988,339 

LIABILITIES 

Deposits .......  V  r.V.'. . . . $4,669,251,863 

Liability  on  Acceptances  and  Bills . $29,520,102 

Less:  Own  Acceptances  in  Portfolio .  6,559,133  22,960,969 

Items  in  Transit  with  Branches .  13,472,380 

Due  to  Foreign  Central  Banks . 9,527,700 

(In  Foreign  Currencies) 


Reserves  for: 

Unearned  Discount  and  Other  Unearned  Income .... 

Interest,  Taxes,  Other  Accrued  Expenses,  etc . 

Dividend . 

Capital . .$124,000,000 

(6,300.000  Shares  @  $30  Par) 

Surplus .  126,000,000 

Undivided  Profits .  50,463,116 

Total . 


8,053,790 

25,778,521 

2,480,000 


300,463,116 

$5,051,988,339 


DIRECTORS 

WM.  GAGE  BRADY,  JR. 
Cbainnu:  of  the  Board 

W.  RANDOLPH  BURGESS 
Chairman  of  the  Executive 
Committee 

HOWARD  C.  SHEPERD 
President 


Figuret  of  Overseas  Branches  are  as  ol  December  23,  1949. 

$303,564,822  of  United  States  Government  Obligations  and  $7,665,500  of  other  asset! 
are  deposited  to  secure  $220,807,891  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law.  , 

(Member  Federal  Deposit  Insurance  Corporation) 


SOSTHENES  BEHN 
Chairman,  International 
Telephone  and  Telegraph 
Corporation 

CURTIS  E.  CALDER 
Chairman  of  the  Board,  Electric 
Bond  and  Share  Company 

CUV  CARY 

Shearman  Sc  Sterling  &  Wrlgbl 

EDWARD  A  DEEDS 
Chairman  of  Ahe  Board.  Ths 
National  Cash  Regiater 
Company 

CLEVELAND  E.  DODGE 
Vice-Pretident,  Phelpt  Dodgt 
Corporation 

L.  M.  GIANNINI 
President,  Bank  of  America 
National  Trust  and  Savingi 
Association 

JOSEPH  P.  GRACE.  JR. 
Psesident,  W.  R.  Grace  Sc  Co. 

WILLIAM  H.  HOOVER 
President.  Anaconda  Copper 
Mining  Company 

AMORY  HOUGHTON 
Chairman  of  the  Board. 

Corning  Clasi  Wotka 

ROGER  MILLIKEN 
President,  Deering,  MiUflcea  k 
Co.  Incorporated 

FREDERICK  B.  RENTSCHLER 
Chairman,  United  Aircraft 
Corporation 

GERARD  SWOPE 
Honorary  President,  General 
Electric  Company 

REGINALD  B.  TAYLOR 
WilliamsviUe,  New  York 

ROBERT  WINTHROP 
Robert  Winthrop  Sc  Co. 


OVERSEAS  BRANCHES 


argentin.a 

Buenos  Aires 
iSO:  Sartoloml 
Milrt) 

Flores 
Plara  Once 
Rosario 

brazil 

Rio  de  Janeiro 
Porto  Alegre 
Recife  (Pernambueol 
Santos 
Sao  Paulo 


CANAL  ZONR 

fiaiboa 

Cristobal 

CHILE 

Santiago 

Valparaiao 

CHINA 

Shanghai 

COLOMBIA 

Bogota 

Rarranquiiia 

Medellia 


CUBA  ' 

Ijavana 
i102  PrtsidcfUt 
Zoyas') 

Cuatro  Caminos 
Caliano 
La  Lonja 
Caibarien 
Cardenas 
Manzanillo 
Matanzas 
Santiago 


ENGLAND 

London 

UtT.OliBroaiSS.) 
West  End 
(If.  Wotaleo  PI.) 
FRANCE 
Paris  (IBC  Branch) 
HONG  KONG 
Hong  Kong 
INDIA 
Bombay 
Calcutta 
JAPAN 
Tokyo 
Osaka 
Yokohama 


MEXICO  , 
Mexico  City 


PHILIPPINES 

Manila 
(Juan  Lhim) 
Port  Area 
Cebu 

Clark  Field 

PUERTO  RICO 

!^n  Juan 

Arecibo 

Bayamoa 


Cagiias 

Mayagues 

Ponce 

REPUBLIC  OF 
PANAMA 
Panama 

SINGAPORE 

Singapore 

URUGUAY 

Montevideo 

VENEZUELA 

Caracas 
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:  posits  of  Liabrador  already  justifies 
!  a  valuation  of  300  million  tons. 

Moreover,  it  is  hoped  that  in  these 
I  vast  areas  there  will  be  found,  in 
I  addition,  manganese  deposits,  a 
’  mineral  much  in  demand,  especially 
;  in  the  United  States.  Finally,  in 
I  many  districts  of  the  Province, 
I  prospecting  is  being  carried  on 
I  continuously. 

The  natural  wealth  of  the  Prov- 


:  ince,  which  has  brought  about  the 


opinion  that  United  States  produce 
nowadays  94  per  cent  of  what  is 
consumed  there.  The  import  re- 
j  quirements  of  the  great  Republic, 

;  even  if  they  are  only  the  equi¬ 
valent  of  6  per  cent  of  its  con- 
,  sumption,  nevertheless  represent 
j  an  enormous  volume  of  goods;  but 
I  there  is  some  doubt  as  to  whether 
’  this  would  be  sufficient  to  restore 
the  balance  of  its  trade  with  the 
i  rest  of  the  world. 


U.K.  Exports  of  Wool 
Fabrics  to  Canada  High 


I  Largest  change.s  in  industrials  ’  100;  Int.  Paper  1,355  up  .350:Abi- 
.werc;  B.  C.  Forc.st  Products  700  tibi  .3.475  up  275  and  Cons.  Paper 
down  500;  Atlas  Steel  1,500  up  ,325  shares  down  275. 


Generd  Mcnoger's  comments  on  the  results  of  ,h,  I  "“'i  i  »"  “  »' 


CURRENCY  DEV  ALUATION 


I  portant  rise  in  the  production  of  1  8:reat  aluminum  plants  of 
past  year  and  on  the  progress  achieved  by  the  Bank  1  copper,  zinc  and  iron  ore,  as  well  ( A.rvida  and  of  the  most  important 


75th  ANNIVERSARY 


President's  remarks  on  general  business  conditions 


as  of  coal,  oil,  gold  and  silver. 

I  The  building  industry,  the  ac- 
i  tivity  of  which  has  profound  re¬ 
percussion^  on  the  production  of 
,  several  raw  materials  and  of  a 
great  number  of  manufactured 


pulp  and  paper  center  in  the  world, 
continues  to  attract  industrial 
undertakings  of  every  kind. 

The  manufacturing  industry  of 
Quebec  has  therefore  shown,  dur¬ 
ing  the  last  four  or  five  years,  a 
tremendous  progress,  and  it  is 


The  75th  annual  general  meeting  of  the  shareholders  of  the  ,  goods,  is  in  full  progress.  The 
Nafitonal  Canadian  Bank  was  held  on  Tuesday,  January  10,  at  the  ;  value  of  building  contracts  award-  estimated  that  there  are  today 
held  office  of  the  Bank,  in  Montreal,  under  the  chairmanship  of  i  ed  from  January  1st  to  November  I  some  11,200  establishments  whose 
Mr.  C.  E.  Gravel.  30th,  1949,  has  exceeded  a  billion  |  S:ross  value  of  production  exceeds 

After  the  usual  formalities,  the  President  called  on  the  General  dollars,  a  figure  never  previously  j  three  billion  dollars,  about  30  per 

Manager,  Mr.  Charles  St-Pierre,  to  read  the  annual  report  of  the  i  reached  even  in  twelve  months.  ■  of  the  total  value  of  Canadian 

Board  of  Directors,  as  follows:  j  Th®  total  for  1948,  which  was  |  production. 

I  considered  a  record,  was  about  I  CANADIAN  TRADE 

Gentlemen,  ,  nadienne  Nationale  now  maintains  j  954  millions.  Due  to  the  shortage  I  The  great  activity  prevailing 

The  financial  report  of  your '  the  disposal  of  its  clients  and  ,  of  houses,  contracts  for  the  build- throughout  Canada  is  ascribable. 
Bank  for  the  year  ended  November  ^*^*  ^^?_**^  offices:  235  branches  ing  of  dwellings,  many  of  which  |  to  a  large  extent,  to  the  remark- 
30,  1949,  which  has  been  handed  agencies.  t  were  partly  financed  by  the  Gov-  j  able  progress  of  industrialization 

to  you,  shows  results  and  dis-  always  a  pleasure  to  :  ernments,  featured  first  place  j  which  in  ten  years  has  transformed 

closes  a  condition  that  will  doubt-  acknowledge  that  the  progress  of  I  among  the  different  classifications  |  the  national  economy, 
less  be  considered  satisfactory.  Bank  is  due,  in  a  large  mea-  ;  ot  construction  work,  representing  |  since  1939,  industry  has  seen  its 

Profits  amounted  to  $1,374,709,  to  the  effective  work  of  the  an  amount  of  about  400  million  |  laboring  force  and  the  value  of 

an  increase  of  $60,529  over  the  ®taff  whose  valuable  cooperation  dollars,  being  an  increase  of  24%  j  j^g  production  doubled.  This  ex- 
previous  year.  They  were  allocated  t’tohly  appreciated.  as  cempared  with  the  same  months  |  pansion,  resulting  from  the  war. 


as  follows:  provision  for  federal  ADDRESS  OF  THE  PRESIDENT 


of  1948. 


I  has  been  maintained,  and  it  is  es- 


and  provincial  taxes,  $362,590; 
contribution  to  the  staff  pension 


75th  ANNIVERSARY 


Certain  lines  of  manufactures,  !  tiniated  that,  since  1946,  capital 
especially  among  those  which  find  j  expenses  for  the  purpose  of  estab- 

fund,  $150,000:  amortization  of  th^’^rpnnrt  ^  have  I  lishing  new  undertakings,  enlarge- 

hflnk’q  nrpmiqM  si24^K44-  rlivi  report  just  submitted  to  you  ;  had  to  restrict  their  operations  i  ments  and  modernizations,  have 

dends,  $560,000.  The  credit  balan>,-e  the  ‘:losmg  months  of  the  ;  ten  billion  dollars,  of 

of  Profit  and  Loss  Account  in-  t-harles  St-Piorre,  refers  to  the  year.  On  the  whole,  however,  the  I  which  two  billions  have  been  in- 

seventy-fifth  financial  year  of  your  '  output  of  factories  and  plants  re- :  vested  in  the  manufacturing  in- 

Bank.  We  feel  that  such  an  anni-  i  mains  at  a  high  level,  as  evidenced  '  dustry. 

versary  should  not  be  allowed  to  i  by  activity  in  employment,  which!  The  population  of  Canada,  al- 

than  22  and  a  half  million  dollars  pagg  without  taking  a  glance  on  has  slowed  down  but  slightly  in  I  though  it  exceeds  thirteen  and  a 

during  the  year,  reached  the  all-  the  past  years.  A  few  figures  j  the  last  months  of  the  year,  and  j  half  million,  is  far  from  having 
time  high  of  $414,383,123.  Govern-  vvill  suffice  to  show  the  progress  :  by  the  production  of  electric  i  increased  in  the  same  proportion 
ment  deposits  increased  by  more  realized  in  three-quarters  of  a  ,  power,  which  probably  will  have  I  as  the  volume  of  its  industrial  pro- 
than  four  and  a  half  million;  non-  century.  The  total  assets  of  the  reached  a  new  peak  in  1949.  |  duction.  Its  economic  development 

interest-bearing  deposits  by  the  Bank;  which  were  not  more  than  !  Several  factors  have  contributed  i  h®®  therefore  made  our  country 
public  by  more  than  seven  mil-  one  million  dollars  at  the  end  of  1  to  bring  the  resources  of  the  public  i  ®^***  more  dependent  upon  foreign 
lions,  and  interest-bearing  deposits  the  first  financial  year,  in  1874,  ;  to  a  level  never  before  attained  i  markets  for  its  prosperity.  Now  the 
by  the  public,  by  nearly  ten  and  ^ad  already  reached  nine  millions  '  even  during  wartime.  The  income  division  of  the  postwar  world  into 
a  half  millions.  ,  jr,  ipoo,  twenty-three  and  a  half  '  of  the  laboring  class  has  been  I  groups,  barter  arrangements. 

Savings  deposits,  the  sum  of  millions  in  1910,  seventy-five  and  '  higher  than  in  1948  and  that  of  ■  bilateral  trade  agreements, 

which  had  more  than  doubled  be-  a  half  millions  in  1920,  one  hun-  j  j^he  farmers  will  probably  not  have  '  controls  and,  more  re¬ 
tween  1943  and  1948.  showed  a  dred  and  forty-seven  millions  in  |  jn  any  appreciable  manner  crises,  are  pre¬ 
further  rise  from  285  millions  to  1930,  and  exceed,  today,  four  hun-  |  jj,g  country  as  a  whole.  The  '  restricting  the  resumption 

295  and  a  half  millions  during  the  dred  and  thirty  million  dollars.  ;  Fgdgraj  Government,  after  reim-  !  international  trade, 
past  year.  This  remarkable  pro-  The  National  Canadian  Bank  |  bursing  the  compulsory  wartime  !  adverse  factors  have 

gress,  while  reflecting  a  greater  maintains  542  offices,  of  which  516  ggyings  and  reducing  income  tax  scarcely  up  to  now  affected  our 
number  of  depositors,  indicates  are  in  the  Province  of  Quebec.  jjgg  circulation  hundreds  trade,  it  is  because  the  lat- 

that  the  Bank's  clients  take  ad-  Since  1874,  all  countries  have  of  millions  of  dollars  in  the  form  susUined  by  means  of 

vantage  of  these  years  of  plenty  known  several  economic  and  finan-  gf  allowances,  premiums  and  sub-  term  credits,  of  sales  contracts 
to  build  up  reserves.  cial  crises  —  and  Canada  has  not  ;  sidles.  Due  to  the  increased  pur-  B*'*tain  at  reduced  prices,  and 

The  notes  of  the  Bank  in  cir-  escaped  these  —  without  mention-  j  chasing  power  of  the  public,  retail  Marshall  plan  grants  to 

culation,  no  November  30,  1949,  ing  the  two  greatest  wars  in  His-  '  trade  has  shown  a  more  substan-  i  hip^tn 

amounted  to  $541,592.  This  item  i  tory.  It  has  not  always  been  easy  j  tial  turnover  than  that  of  1948,  V  I  Tv  ^ 

appears  for  the  last  time  on  the  for  your  Bank,  since  its  modest  ,  which  has  not  prevented  deposits  I  T „  ranaHVs  Wiirn  trade  in 

balance  sheet.  According  to  the  beginnings,  and  it  is  not  without  j  in  the  chartered  banks  from  reach-  |  ,“4,  *h7l-nres  available  to 

pjovisions  of  section  61,  paragraph  difficulties  that  it  has  reached  its  i  ing.  by  the  end  of  September,  an  Irfatp’  indicate  that  it  will  be  al- 

Of  Ih.  Bank  Act  o(  ts.«.  .11  prc.ent  d.ve,opk..„t.  We  .hou.d  ^  Tto  IhP  l“el  of  l“«  Can 

the  chartered  banks  must  remit  :  therefore,  on  this  seventy-fifth  an-  the  PROGRESS  OF  QUEBEC  I  we,  however,  face  without  concern 

to  the  Bank  of  Canada,  on  or  niversary,  pay  a  ribute  to  the  ^  would  appear  that  it  is  the  the  day  when  our  export  trade  will 
before  January  31st  of  this  year,  energy,  steadfastness  and  devotion  p 

a  sum  equal  to  the  notes  issued  or  of  its  Directors  who  haye  sue-  ,  considerable  progress  rea-  advantages,  and  Will  have  to  meet, 

assumed  by  such  banks  and  which  i  «eded  each  other  during  this  Province  of  Quebec  on  all  markets,  the  competition  of 

were  not  redeerped  by  January  1st,  lengthy  peri^,  under  the  pres-  ,  European  countries,  which 

1950.  From  this  date,  such  notes  j  idencies  of  Alessrs.  Tour-  sphere  of  education  and  i  S:»'ows  more  intense  as  their  eco- 

will  be  pa|d,  at  any  time  on  pre-  vil  e.  F.  X.  St.  Charles,  the  Honour-  economic  field  "omy  is  restored?  If  there  is 

sentation,  by  the  Bank  of  Canada.  ;  able  F.  L.  Beique,  the  Honourable  ^  us  so*"®  f®®>-  that  the  Marshall  plan 

'T'Vici  I-Vtis  eA/vIly-wn  J  NT  \A/llQnn  a  n/T  IW  r  KAfl11/lT*Tr  .  *  _ •««  _ a _ t-  !*._  ..7*.: _ _  4  — 


The  soft-money  countries  are 
endeavouring  to  be  self-sufficient 
as  far  as  possible  and  to  restrict 
among  themselves  the  largest  part 
of  their  trade.  They  are  saving 
their  dollars  for  the  importation 
of  those  products  which  hard-cur¬ 
rency  countries  alone  can  suppl.y. 
Despite  these  precautionary  mea- 
surse,  the  United  Kingdom  has 
seen  her  gold  and  dollar  reserves 
fall  so  rapidly  that,  on  September 
18th,  last,  she  chose  to  devaluate 
the.  pound  sterling  by  30.5  per 
cent. 

When  a  countr.v  devalues  its 
currency,  its  exports  are  stimu- 
ated  at  least  theoretically,  since 
its  products  cost  less  to  foreign 
buyers.  On  the  other  hand,  it 
must  pay  more  for  its  imported 
goods.  If  it  is  dependent  on  other 
nations  for  a  major  part  of  its 
foodstuffs  and  raw  materials,  as 
is  the  case  with  Britain,  it  can¬ 
not  prevent  a  rise  in  the  cost  of 
living  and  of  production.  Since 
the  month  of  September,  an  up¬ 
ward  trend  in  prices,  expressed  in 
dollars,  has  been  noted  for  several 
products  from  the  sterling  area. 

Furthermore,  a  countr.v  only 
finds  real  advantage  in  devalua¬ 
tion  when  a  few  others  only  resort 
to  this  step.  At  present,  to  protect 
their  export  trade,  nearl.v  sixty 
nations,  protectorates  and  coionics 
have  likewise  devalued  their  cur¬ 
rency.  Forty-three  of  them  have 
lowered  it  b.v  30.5G.  some  re¬ 
ducing  it  by  339r.  43%  and  even 
by  more  than  45%.  When  so  many 
countries  devalue  their  currency, 
it  is  obvious  that  none  of  them 
will  obtain  the  slightest  advantage 
thereby. 

Only  the  United  States  and 
Switzerland  have  maintained  their 
currencies  at  the  former  rate.  All 
those  who  have  devalued  theirs 
have  done  so  expecting  to  increase 
their  sales  to  the  United  Slates. 
Washington  is  indeed  quite  aware 
that  a  creditor  country  cannot 
maintain  its  exports  to  debtor 
countries  unless  its  imports  supply 
them  with  the  means  to  make  the 
necessary  payments.  That  is  the 
reason  why  it  has  taken  part  in 
conferences  the  aim  of  which  was 
to  lower  customs  tariffs,  and  has 
adhered  to  the  Geneva  and  Annecy 
trade  ^greemnts,  by  the  terms  of 
which  a  great  number  of  nations 
are  making  mutual  concessions. 


British  exports  of  wool  fabrics  to 
Canada  during  the  first  eight 
months  of  1949  averaged  45%  by 
volume  above  the  monthl.v  rate  of 
exports  during  the  year  1938. 

The  increase  in  exports  of 
worsteds  has  been  greater  than 
that  for  other  types  of  fabrics. 
Worsteds  are  being  exported  to 
Canada  at  a  rate  63%  above  the 
1938  monthl.v  rate. 

In  September  a  total  of  1.033,000 
square  .vards  of  woven  piece  good-s 
v/ere  exported,  comprising  478,000 
square  yards  of  woollen  fabrics  and 
555.000  square  yards  of  worsters. 


Toronto  Short  Position 
Higher  at  454.845  Shs. 


Semi-monthly  short  po.sition  re¬ 
port  of  the  Toronto  Stock  Ex¬ 
change  as  of  Dec.  31  shows  the 
aggregate  short  positions,  elimin¬ 
ating  odd  lots,  on  the  books  of 
member  firms  at  454,845  shares 
of  140  issues,  compared  with  419. 
725  shares  of  146  issues  on  Dec. 
15. 


Largest  net  changes  from  the 
previous  compilation  in  individual 
mining  stocks  were:  Eldona  26,200 
shares  up  17,500;  Nichol.son  22, 
4000  up  12,500;  Sherritt  Gordon  ' 
36,100  up  10.900;  Osi.sko  39,600  ' 
down  6.900;  New  Goldvue  10,500 
up  6,000;  Taku  13,200  up  5,500; 
MacLeod  Cockshutt  7.100  up 
5,000;  Barnat  6,700  up  1.600; 
Ascot  3,000  down  4,500  and  Gol¬ 
den  Manitou  8,100  down  4,500. 


The  application  of  this  section  J.  M.  Wilson,  and  Mr  Beaudry  ; 
of  the  law  definitely  abrogates  the  Leman,  who  continues  to  give  to  ;  « 

double  responsibility  of  bank  the  Bank  the  benefit  of  his  great  ■  Canada”  ^  P  P  ‘  y  o 

shareholders.  competence,  of  his  ability  and  of  '  ’ 

Total  a.ssets  of  the  Bank  ag-  his  wide  experience, 
gregate  $430,120,124,  a  new  high 

record.  Cash  asset  total  $67,821.-  merits  of  the  staff,  frequently  i  ^Yen’t  orth”is‘p7ogV7M,''for7in  th^^^ 

108,  as  against  $65,083,069  a  year  renewed  in  three-quarters  of  a  i  province  of  Quebec,  a  number  of  , 

ago;  they  are  equal  to  16.31%  of  century,  but  which  has  at  all  times  !  institutions,  banking  and  others.  ' 

liabilities  to  the  public.  Quick  as-  proven  its  diligence  and  loyalty  ^ave  experienced  an  expansion  in 

sets,  higher  by  more  than  twenty-  ^  in  contributing  to  make  of  the  the  sums  entrusted  to  them. 


The  general  increase  in  charter¬ 
ed  banks  deposits,  referred  to 
We  also  should  recognize  the  gbnyg  not  reflect  the  full 


five  and  a  half  millions,  are  .at  Bank  of  Hocheiaga  of  1874  the 


.$281,923,915  or  67.93%  of  liabilities  ,  great  credit  institution  which  is 


The  forest  and  mineral  wealth. 


to  the  public.  The  Bank’s  invest-  today 
ments  are  .sfiovn  ■’t  $210,836,117,  a 
gain  of  $22.852,7.58. 

Current  loans  and  discounts 
amount  to  $132,188,625  compared 


the  National  Canadian  : 


and  the  numerous  sources  of  elec- 


will  not  reach  its  ultimate  object¬ 
ive,  which  was  to  enable  the  bene¬ 
ficiary  countries  to  resume  normal 
trade  relations  with  the  rest  of 
the  world,  it  is  certain  that  it  has 
already  fulfilled  its  immediate  pur¬ 
pose,  namely,  that  of  improving 
the  economic  condition  of  these 


Our  trade  with  the  United  States 
shows  an  upward  trend  in  our 
purchases  and  a  reduction  in  our 
sales,  which  has  the  effect  of  de¬ 
laying  the  restoration  of  our  trade 
equilibrium.  It  is  expected,  how¬ 
ever,  that  the  devaluation  of  the 
Canadian  dollar,  in  September  last, 
will  have  increased  our  exports 
during  the  last  three  months  of 
the  year.  Our  oil  imports  from  the 
neighbourhood  Republic  last  year 
amounted  to  300  million  dollars. 


trie  power,  have  promoted  the 
rapid  industrialization  of  Quebec, 

ECONOMIC  CONDITIONS  ■  which  nevertheless  remains  a  great 
The  .year  1949,  as  everyone  agricultural  province.  Such  an 

v  ith  $1-39  901  610  on  November  3o7 ^as  been  a  year  of  evolution  assures  a  better  bal- 

1948  This  slio^ht  decre.ase  is  ac-  '  extensive  activity.  Industrial  pro-  anced  economy  and  a  stability 

counted  for  ’bv  a  lessening  in  the  I  d«®tion,  during  the  first  six  .  which  undoubtedly  is  one  of  its 

Bank’s  advances  for  fore.strv  oper-  months,  reached  the  highest  level  characteristics, 

ations  which  have  declined  to  the  the  postwar  period.  However,  in  all  lines  of  production,  the  i  but  it  is  estimated  that  we  shall 

extent  of  10%  in  the  Province  of  during  recent  months,  a  certain  .  Province  of  Quebec  is  making  a  I  save,  this  year,  some  90  million 

Ouebec  durin-^  1949  as  compared  I  bas  become  evident  !  remarkable  headway  year  after  |  dollars  owing  to  the  tremendous 

vdth  10^8.  It  mav  be  interesting  to  ®ome  lines,  due  to  a  shrinking  year.  It  is  gradually  extending  its  i  oil  reserves  in  Alberta.  These  oil 

point  out  that  the  amount  of  the  i  of  the  demand  in  various  foreign  ;  agricultural  area  by  bringing  f'®’ds.  the  exploration  of  which 

Bank's  current  loan.s  and  discounts  markeLs,  the  result  of  increased  '  forest  land  under  cultivation  and  ! '®  ^77  7'"*’  !  ’ 

has  doubled  in  four  vears,  having  exchange  difficulties.  Nevertheless,  by  retrieving  waste  land  by  means  '  cording  to  the  latest  repons,  are 

risen  from  $64,988,700  on  Novem-  1  according  to  reports  presently  ,  of  drainage.  Farmers  are  endeav-  j  considered  so  rich  tnat  canaaa 

her  30.  191.5.  to  more  than  $132  available,  it  appears  that  the  gen-  ;  ouring  to  vary  their  crops  and  to  I  ^  h"  f  fu  Trf 

million  at  the  close  of  the  past  :  ®cal  t^end  of  business  will  have  '  increase  their  yield  by  a  more  |  country.  7  |^be  meantime  the  op- 

year.  been  almost  as  important  as  dur-  intensive  use  of  machinery  and  i  inducing  an  af¬ 

flux  of  American  capital  which 


!  will  as.sume  considerable  propor¬ 
tions  in  a  few  years. 

The  surplus  of  our  exports  re¬ 
sulting  from  our  trade  with  the 
United  Kingdom  is  slightly  below 
that  of  1948,  and  it  is  quite  likely 


The  balance  sheet  shows  the  i  'UC  fbe  previous  year.  chemical  fertilizers.  The  modern 

value  of  bank  uremises  at  $6,629,-  The  latest  official  reports  value  ization  of  their  methods  and  the 
592,  as  against  $5,791,535  on  No-  th-*  wheat  crop  of  Canada  at  367  remunerative  prices  of  farm  pro- 

vember  30,  1948.  This  increase  is  million  bushels,  a  decrease  of  some  ,  ducts  have  resulted  in  a  remark- 

duj  to  the  construction  of  the  ;  26  million  bushels  as  compared  :  able  improvement  of  their  finan- 

erine  and  Metcalfe  Streets,  where  !  with  1948.  They  anticipate,  fur-  cial  situation  and  of  their  standard 

Bank's  building,  corner  St.  Cath-  thermore,  a  substantial  reduction  of  living. 

our  St.  Catherine  St.  West  branch  in  the  harvest  of  oats,  barley  and  Quebec  is  presently  producing  _  .  revealed,  during 

will  be  installed  and  to  the  en-  rye.  It  may  be  hoped,  however,  more  than  half  of  the  hydroelectric  j  three  months  of  the  year,  ' 

largement  and  modernization  of  that  such  declines  will  be  com-  power  available  in  the  whole  of  ^  further  decline  in  consequence  ' 
other  offices.  pensated,  in  part  at  least,  by  the  Canada.  Turbines  already  installed  ;  devaluation  of  the  pound 

The  Canadian  economy  remained  abundance  of  other  crops.  It  is  ,  are  generating  more  than  six  mil-  !  g^gj.jjug-  and  the  means  taken  i 
very  active  during  1949.  What  considered  that,  despite  the  rise  !  lion  H.P.  and  vast  installations  Britain  to  increase  her  exports 

does  the  future  hold  in  store  for  in  farm  operation  costs,  the  pur-  are  in  course  of  completion  in  five  ;  toward  the  dollar  area,  while  re¬ 
us  for  the  year  just  beginning?  chasing  power  of  farmers  during  or  six  districts  of  the  Province.  i  giiictino^  imports  therefrom.  The 

The  mapnitiule  of  the  natural  re-  the  twelve  month  perioii  ending  Mining  h.as  been  very  active  will  endeavour  l  » 

June  ;!()lh  la.sl  wa.s  appreciably  during  the  pa.st  year.  Stati.slics  1  j„  Canada  her  sales  of 


sources  of  our  coimlrv,  the  ahsenee 


o"  a  ' ’ave  of  .speculation  on  .sccur-  higher  than  during  the  previous  show  in  comparison  with  1948,  a 


Iweive  months.  higher  extraction  of  gold,  .silve.-. 

The  falling-off  in  our  exports  of  coouer  and  zinc.  The  production  of 
lumber  and  limber  has  hail,  in  asbestos  fell  off  owing  to  the 

.some  districLs.  an  unfavourable  prolonged  miners’  strike,  but  since  per  gales  of  consumer  goods,  the 
ingc.  of  the  public  iustifv  us  to  ii  fluence  on  forestry  operations;  work  was  resumed,  it  has  reached  of  which  she  could  not 

look  to  the  future  wiHi  confidence,  but.  in  the  country  as  a  whole,  a  record  volume.  It  is  believed 


itie.s  and  on  mcrchanili.-e  .suih  as 
tnat  which  followed  the  ficsl  wmld 
war  and  brou<'lit  about  the  ciisis 
of  1920-21.  and  the  imooi-tant  sa"- 


producls  of  heavy  industry,  ma¬ 
chine-tools,  mechanical  equipment 
motors,  etc.,  which  the  United 
States  now  supply,  rather  than 


rapidly  increase.  Furthermore  in 


But  our  optimism  .should  be  rei-  tho  latter  have  been  actively  car-  that  the  value  of  mineral  produ”-  „.,gny  Vases  she  could  not  compete 


soiled  and  restrained,  for  prud 
Is  more  imperative  thsn  ever  bo. 
cause  of  the  iinceriointv  of  •'’(> 
factors  that  will  determine  tho 


Tied  on  duo  to  the  inr-reased  dc-  tion  in  Quebec  wid  reach,  for  1949, 


mands  of  the  pulp  and  paper  in- 
f'c~'rv  .and  tbo  hiiiUiing  trades. 
The  drop  in  the  prices  of  copper 


the  highest  all-time  figure. 

The  development  of  mineral 


with  Canadian  industry,  whose  cost 
are  lower. 

As  for  international  trade,  one 


wc-alth  i.s.  however,  only  in  its  in-  important  obstacles  to  re- 


degree  of  eeonoo'ie  acfivitv  in  our  lead  and  zine  i.s  creating  eertain  fancy.  The  vast  re.serves  of  iron 


eoiintrv  ilurino'  the  prc'C”i  V''"r. 

Diirino'  the  on  :l  venr,  'b-*  it” 
oii.^ned  n  .'■e.-.'in.l  br''n.'h  in  c 
liya."in(he  or:i  a  firies’-'b  i-.-r' 
In  Oiiahec  Citv  it  cony 
branrbes  its  .oo-pneioo 
T  les.  Vlllc  T  o.C'-U., 

and  Fuurircr,  Onlni'io, 

fablisbcil  pn-on,.:/.-  p* 
r. a  prairie,  M  i  s  I  a  :•  .s  •  ■> 


difficulties  all  the  more  scrion.-- 
b.ccaunc  il  i.s  coinciding  willi  .an 
1.  I  ’.  rra'-e  in  on.'>ialin=:  ro-l.'.  Never- 

'h  lb,?]?-.:s,  11-?  rrewir's  n?.~.is  rf  th.’ 


and  litanium  in  tlic  district  of 
ll;'ivrc-St-l*ierre  will  .soon  be 
bioiii-bt  into  produclion  an.i  Will 
US  conveyed,  by  means  of  a  rail- 


t  1 


maihet  Fn.d  tbe  wav  now  under  construction,  to 


pnt-  derc.and  of  the  T’nited  States 
t. i|  ..ve  accumidal  ing  ip.serves 
es-  of  ba.se  metals,  have  iiicre.aseJ 

.  '"I'leial  production  as  co-'mini' 

•jlll  lots.  If  a  (li'it  I.: 


il'o.s  .Saint -Lawrence  n.ort  from 
wl'iih  the  niv  will  he  shinned.  A 
icficcrv  al  Karel  will  he  ahie  lo 


covery  lies  in  tlie  unequalled  ini- 
dive  slinwii  bv  the  .Americans  and 
Ibe  prodieimis  leclinolo£ical  pro¬ 
cure.'’  thev  tiave  a;  hievea  diiiiiis' 
ilie  last  tiiistv  years.  Fveept  in 
asps  of  absolute  imn.assibilitv, 
'hev  have  been  succe.s.sfiil  in  ciil- 
tivaliir'  or  in  mniiufactuiing  tlio.se 
nroducts  which  thev  herefnre  had 


OUTLOOK  FOR  1950 
I  The  future,  however,  does  not 
fail  to  arouse  some  concern  in  the 
:  minds  of  certain  observers.  For 
;  four  years,  Canadian  industry  has 
I  been  meeting  needs  deferred  dur- 
'  ing  wartime;  at  a  time  when  com- 
I  petition  is  not  too  keen,  it  has 
taken  care  of  the  demands,  largely 
!  of  a  temporary  nature,  of  the 
!  devastated  countries.  The  impor- 
'  tant  requirements  of  the  domestic 
j  and  foreign  markets  sustain  a 
1  great  economic  activity  and  has 
;  even  resulted  in  considerable  capi- 
'  tal  investments.  We  are  therefore 
I  witnessing  one  of  those  waves  of 
:  prosperity  which  after  all  wars 
'  break  forth  in  all  countries  which 
have  been  materially  spared, 
j  Nevertheless,  the  numerous  fav- 
;  ourable  aspects  which  the  situation 
'  of  Canada  presents  and  the  bright 
outlook  which  it  offers  should  not 
;  cause  us  to  lose  sight  of  the  state 
of  uncertainty  prevaling  in  the 
‘  world.  That  is  why  it  would  be 
advisable  to  take  into  account, 
in  our  forecasts  and  in  the  deci¬ 
sions  which  business  leaders  must 
take,  the  eventuality  of  some 
change  in  business  trend  during 
the  year  just  beginning.  But  there 
is  room  for  the  optimism  which  is 
justified  by  the  tremendous  na¬ 
tural  wealth  of  our  country,  and 
by  its  even  more  considerable  re¬ 
serves,  our  national  equipment 
which  we  have  so  well  developed 
and  modernized  and,  above  all,  a 
population  which  is  sound,  hard¬ 
working,  thrifty  and  respectful  of 
law  and  order. 

THE  HONOURABLE 
CHARLES  P.  BEAUBIEN 

We  wish  here  to  pay  tribute  to 
the  memory  of  one  of  our  Direc¬ 
tors,  the  Honourable  C.  P.  Beau- 
bien,  who  died  in  Montreal,  on 
January  17th,  1949.  He  was  on  our 
Board  of  Directors  for  nearly 
seventeen  years,  and  his  colleagues 
highly  appreciated  his  sound  ad¬ 
vice  and  his  devotion  to  your 
Bank. 

The  Honourable  Wilfrid  Gagnon, 
well  known  industrialist  and 
eminent  businessman  of  Montreal, 
accepted,  on  February  4lh,  1949, 
lo  succeed  the  Hoiioiiiable  Senator 
Beaubieii.  His  experience  in  the 
economic  and  financial  spheres 
will  no  doubt  be  of  great  benefit 
to  your  Board  and  fully  justifies 
the  choice  of  your  Directors. 

The  shareholders  elected  the 
Board  of  Directors  as  follows:  Mr. 
L.  J.  Adjutor  Ainyot,  Mr.  Armand 
Chaput,  Mr.  Auguste  Desilets.  K. 
C.;  Hon.  J.  M.  Dessureault.  Mr. 
Geo.  T.  Donohue.  Hon.  Wilfrid 
Gagnon,  Mr.  C.  E.  Gravel,  Mr. 
('Iiarles  Laiireiideau,  K  Mr. 

Heauilry  1. email,  Mr,  A.  J.  Major, 
Hon.  Jacob  Nicol,  Hon.  .Alphonse 
Raymond,  'dr.  Leo  G  Ryan,  ana 
Mr.  Charles  St-Pierre. 


>i'v.  ‘‘loi'i  the  stmt,  1  .500  obtain  ahtosil,  and  thev  hav< 


I  ;:i 


Michel  de  Squatteck.  Banque  Ca-  to  be  noted  in  the  extraction  of 


. .  of  t  .1,  Thr  P'  olor  i- 

tion  of  the  tremendous  iron  de- 


i 


■•MiS  paillMiii  '>.airr.i  a|il«s  O'  ‘ii-M-i 

stitutes.  Economists  art  of  the 


The  Benelux  T’nion  will 
into  efieot.  without  reservation 
.lamiary  1.  19.50.  the  tariff 
cetsion.s  negotiated  at  Annecy  in 

1949. 


bring 
on 
con- 


An  Investnmit  Problem  ? 


The  current  issue  of  our  "Investment  Rccom- 
mend.itions"  sliould  prove  helpful.  It  lists  a 
wide  range  of  available  securities  —  I'cderaJ, 
Provincial,  Municipal,  Public  Utility  and  Indus¬ 
trial  —  including  Preferred  and  Common  Shares. 


Copy  free  on  request. 


Royal  Securities  Corporation 

Limited 


Montreal.  Toronto,  Halifax.  Saint  John.  Qochec,  Ottawa.  Hamilton.’ 
Winnipeg.  Calgary.  Vancouver.  Charlottetown.  St.  John’s.  NfM. 


YOU  HAVE  NEEDS . . .  Britain  is  making 
the  goods  to  meet  them 


Designing  for  your  needs  now  has  first  call 
on  Britain's  resources  and  skill.  She  has 
studied’your  requirements,  and  has  welcomed 
your  buyers  in  greater  numbers  every  year. 

Exhibiting  at  the  British  Industries  Fair 

3,000  manufacturers  will  reveal  their  latest 
products,  and  from  every  country  overseas 
16,000  buyers  will  assemble  to  make  imme¬ 
diate  selections  for  their  own  markets. 

Making  new  goods  for  the  world  has 

raised  Britain’s  production  to  a  record  level. 
In  turn  these  exports  enable  her  to  buy — and 
Britain  is  the  world's  greatest  customer. 


Trade  Bu>  ers !  Ensure  your  accommoda¬ 
tion  now  because  tourists  also  reserve  Britain's 
hotels  in  Mav. 


the  lar^fTcst  national  trade  fair,  will 
be  extended  in  1950.  Exhibits  alone  will 
occupy  100,000  square  metres. 


For  the  convenience  of  buyers  public  ad¬ 
mission  is  restricted  throughout  the  Fair. 


Twenty-six  groups  of  allied  trades  will 
represent  ninety  industries. 


Engineering  &  Hardware  in  Birmingham. 
Lighter  Industries  in  London. 


BRITISH”INDUSTRIES  FAIR 


LONDON  MAY  8-19  BIR.MLNGHAM 


INFORMATION  about  exhibitors,  advance  catalogues,  special  displays  and  facilities  at  the  Fair 
can  be  obtained  from  the  Vnited  Kingdom  Trade  Commissioner  at  Ottawa,  Montreal,  Toronto, 
I  aneouver  or  iyinnipeg ;  or  from  the  Imperial  Trade  Correspondent  at  St.  John's  or  Halifax 
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Recoveries  And  Plant 
Operating  Efficiency 
Continue  Improvement  An»-Lardrr  . 

•  Am.  Ncphrliiic  .. 

“  Am.  Yellow  .... 

Giant  Yellowknife  Gold  Mines  Anai-on  i.rad  .. 

Limited,  reporting  on  results  of  |  yn  . 

operations  for  the  quarter  ending  j  Ai>i  \  Hc» . 

November  30th,  states  that  31,647  |  'Vr.'ii" **'*  .  ” 

tons  were  milled,  with  average  j  Aijna  . 

mill  heads  of  0.638  oz.  gold  per 

ton  for  a  gross  value  of  $766,317.  Aiiimia  . 

Treatment  of  flotation  concen- j  ‘  . 

trates  from  the  stockpile  which  |  Aemiuuic  . 


MINING  MABKET  RECORD 


Noranda  To  Work  I  Developments  In  Western  5®“*  African 


September  15th.  The  milling  rate 

was  then  progressively  raised  I  ii’,',.|'iis  ' 

from  235  tons  per  day  to  approxi-  [):  V'  '""  ' 


the  quarter  was  348  tons  per  day.  ;  |•,„|•,|,||a 
Recoveries  and  operating  effi-  i 
ciency  in  the  entire  treatment  '  lira  loin, 
plant  continued  to  improve.  |  Itlin'aiVi. 

With  completion  of  stocKpile  re-  j  lUitraio 
treatment  and  with  increasing  '  ii"lf  n, 


ministration  expenses. 


ore  have  already  been  indicated. 


remainder  of  the  month. 

New  Dickenson  Hod  Best 
Production  in  December 


associated  with  the  zone. 


Eider  Mines  Reports 
Tonnage,  Profit  Gains 


Ma);iirl  . 

Malarlir  . 

Man.  and  Kast. 

Maralfto  . 

Marriis  . 

Martin  . 

Mrlntyrr  . 


TORONTO  STOCK  IXCHANGI 
Last  SaJ* 

Tliab  Low  Tuesday  Chance  Uigb  Low 


i  Macdonald  Mines 


Oil  Fields 


Plan  Capital  Boost 

An  increase  in  capital  of  1,000,- 
000  shares  is  planned  by  Hard 


Cold  Attracts 


Great  New  Fields  May 
Be  Developed  with  Help 
of  Interests  Here 
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1.  Noranda  leases  for  a  period  The  year  also  brought  an  esti- 
of  50  years  a  block  of  50  acres  con-  mated  boost  of  2,500  billion  cubic 
tainmg  the  present  ore  bodies  de-  feet  of  natural  gas  reserves,  in- 
vcloped  by  Macdonald.  It  is  esti-  ci  easing  known  reserves  to  around 
mated  that  there  has  been  outlined  7,000  billion  cubic  feet, 
in  diamond  drilling  and  under-  Alberta  oil  and  natural  gasoline 
ground  openings  by  Macdonald  a  reserves  brought  in  a  record  re¬ 


years  1948  and  1949.  An  advance  j  visitors  were  received  with  the 
$45,474  has  already  been  received.  I  fullest  co-operation  and  in  a  spirit 
I  - -  j  of  helpfulness. 

Cons.  Beattie  Mines  Had  L  of  opm- 

Record  Output  in  1 949  1  ship  and  I  am  hopeful  that  some- 


Dickensons  conceniraies.  proauc- i  _ 

tion  of  which  commenced  the  end  (iniiioia  . 

of  November.  Concentrates  are 

being  stockpiled  awaiting  treat-  (irandoro  . 

ment  to  get  under  way  about  the  (;‘ur  “"“ad  ' 

middle  or  end  of  this  month,  and  iiuimar  . 
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Production  Deal  Set  To  Crude  Reserves  of  Alberta  More  Than  Doubled  i  Rock  Gold  Mines  Ltd.  for  develop-  iWlon^V 

Provide  1.000  Tons  Per  Last  Year  —  See  2  Billion .  Barrel  Mark  Reached  ^  ®hare-  ^  owoii  eviwiivj 

Day  Output  end  ot  —  INatural  &as  Resources  Also  uary  20  to  approve  the  stock  Great  New  Fields  May 

i  -  I  Boosted  Widely  boost.  T.  H.  Rea,  president,  states  D-  neveloned  wifk  HaIa 

Noranda  Mines  has  concluded  a  I  that  the  mine  manager  recom-  ,  ciwpea  with  neip 

;  production  deal  with  MacDonald  **•'’  •*■**'*’•*  wilson  mends  that  the  milling  rate  be  of  Interests  Here 

Mines  whereby  Noranda  under-  CALGARY  —  After  the  greatest  year  on  record  in  brought  up  to  500  tons  per  day.  ,  - 

takes  a  work  program  designed  to  I949,  Canada’s  oilmen  are  looking  forward  to  even  greater  When  this  is  done,  he  also  sug- ]. . Sobth  African  gold  fields  in 
bring  MacDonald  Mines  into  pro-  things  during  the  present  year.  '  gested  exploration  and  develop-  Orange  Free  state,  said  to  be 

duction  at  the  rate  of  1,000  tons  rrii-g  1  .  vAor  hrniiirht  n  Hniihlincr  nf  Alhavfo  ment  to  continue  for  about  a  year  fb®  greatest  newly  developed  gold 

per  day.  according  to  S.  T.  Mac-  I-  .  1  1  of  Alberta  crude  oil  stringer  orebW  ‘be  world,  are  attracting 

Donald,  managing  director.  '  cen  -ir’  estimated  known  reserves  increasing  from  gyjjjgpj.  the  attention  of  Canadian  and 

Noranda  has  a  three  months  op-  barrels  a  year  ago  to  approximately  1,200  million  [sufficient  for  two  years,  that  is  States  mining  interests 

tion  during  which  it  will  complete  as  at  the  present  time.  It  IS  expected  the  2,000  1 720,000  tons,  facilities  should  be  I  ready  to  spend  big  money 

«  the  extensive  tests  underway.  million  barrel  level  will  be  reached  by  the  end  of  this  year,  expanded  to  handle  a  maximum  of  for  development  in  that  area,  ac- 
Terms  of  the  agreement  between  ^  Oil  production  in  Alberta  totaled  about  20,300,000 , 1.000  tons  daily  “  is  estimated  |  Ja^ 

Noranda  and  Macdonald  are  as  fol-  ^larrels  last  year  compared  With  10,974,000  barrels  the  itb.s  program  w.ll  not  exceed  $550,- 

lows:  previous  year  and  less  than  7  million  barrels  in  1947.  is  proposed  to  raise  ,  -  .  returned  from  Sduth 

,  .  .  ★ - - such  additional  cash  as  may  be. 

«..5oXA.'ocr.’,S''.c.rr 

‘bv  three  ceSrlctor-owS  ^Swork-  suite  mdlcate  production  of  $551,- '  K“lt  »'  the  South 

:„lT.h7t”:rh“  heel«l“l^'  "o^hfillr^hrf^r  ;..SIorthoc„n,p.nyl„t1,.Stet.i0™  and  .losehe,oredeprecl.t.ou^  “ntr.l  Bank  New 

Biouuro‘S.ln‘S'‘h/  MTedoS".;  ■  ^  "“"”'l*lun'  Gutt'h^  .taked  loo.-  virtue  ’of  a' rt.“ni?lu°the"regu  J  i  ^  Referrlns  to  talks  with  gold  min- 

h  Hu  *  <1  oK  ^  -ir  ,  o  f  *®®®®'’®®  brought  in  a  record  re-  three  more  Stettler  de-  tions  it  is  estimated  the  company  I interests  in  South  Africa,  the 

hpnv  i”"  $59,000,000  during  1949  [  velopment  welLs  in  the  vicinity  of  will  get  $106,000  cost-aid  for  the  Noranda  president  said  that  the 

heavily  minera  ized  material  con-  cemparea  with  $35,000,000  the  pre-  '  ^^g  SiscoverTwll  years  1948  and  1949.  An  advance  j  visitors  were  received  with  the 

sisting  of  about  80  per  cent  pyrite  vious  year  and  $18,000,000  in  1947.  -  ^  “•  $45,474  has  already  been  received.  I  fullest  co-operation  and  in  a  spirit 

j  and  3'r»  per  cent  zinc  and  another  Cumulative  revenue  now  amounts  _ _  j  of  helpfulness 

;  body  of  about  the  same  quantity  to  about  $264,000,000  and  a  new  ^'b®  fi«t  week  of  this  year  saw  '  ^  _  .  u  j  ^  “I  found  no  differenc.^  nf  nnin 

of  mineralized  material  containing  record  should  easily  be  establish-  1  ®‘Sbt  well  completions  in  Alberta.  CoilS.  Beattie  Mines  Had  i  regarding  operation  or  leaLr* 
approximately  the  same  percen-  ed  this  year,  1950.  succe.ssful  wells  were  four  at  Record  OutDUt  In  1949  ship  and  I  am  Lpeful  that  somel 

!  tage  of  pyrite  but  considerably  less  Last  year  money  was  spent  by  ^®dwater,  two  at  Leduc,  and  a  gas  -  ,  thing  may  be  worked  out  ”  he  said 

j  Canadian  and  American  oil  groups  f*^®  town  of  Oyen.  ;  Release  of  year-end  production  !  “But  one  fundamental  point  that 

2.  Noranda  is  to  pay  Macdonald  on  lands,  exploration  and  develop-  .  ®®®  abandonment  was  an  ex-  |  figures,  it  is  learned,  will  show  j  the  African  financial  houses  In¬ 
in  one  of  two  ways.  Under  terms  ment  at  double  the  previous  year’s  1  f^upion  effort  in  the  Whitemud  1  Consolidated  Beattie  Mines  turned  sisted  on  was  that  they  would  put 

of  option  “A"  Noranda  will  pay  50  |  pace.  The  amount  expended  has  j  “‘a®'  j  out  more  gold  bullion  in  1949  than  up  dollar-for-dollar  with  any  Cana- 

cents  for  each  short  ton  of  ore  re-  |  bon  estimated  at  $100  million  and  4^  4^  |  any  year  since  the  mine  was  re-  dian  or  United  States  money, 

moved  from  the  leased  block  and  !  a  new  record  in  the  “hunt”  is  ex-  j  The  Golden  Spike  area  where  'opened  in  1944,  following  collapse  “We  assured  them  that  if  they 
milled  by  Noranda  when  the  price  ;  pected  to  be  established  this  year.  |  Imperial-Schoepp  No.  1  well  creat-  ]  of  the  glory  hole.  1  were  prepared  to  do  that,  we  could 

ot  ziiic  f.o.b.  East  St.  Louis,  Miss,  j  4$  4P  4(i  ed  such  a  sensation  last  year  when  j  in  the  first  11  months  of  1949  j  Put  up  $10,000,000  with  the  idea 

is  nine  cents  —  U.S.  funds  —  per  |  Tlie  basis  for  gas  export  from  blew  in  from  the  D3  zone  with  1  the  mine  produced  $2,242,794,  in-  I  that  over  a  three-year  period  it 

!  pound,  with  an  increase  or  decrease  1  Alberta  both  to  the  east  and  to  estimated  open  flow  of  more  '  eluding  cost-aid,  from  milling  427,-  would  mean  an  investment  of  pri- 
j  ->{  20  cents  per  ton  of  ore  milled  for  1  the  Pacific  Coast  and  Northwest-  than  12.000  barrels  daily,  is  back  in  i  000  tons  of  ore  which  compared  vate  capital  of  $30,000,000  on  a 

eacn  cent  —  U.S.  funds  —  increase  j  ,,)n  States  is  still  under  review  by  '^*’®  Imperial  Oil  on  drill-  [  with  bullion  production  of  $2,493,-  50-50  basis. 

or  decrease  in  the  same  price  of  ^  both  the  Alberta  and  Federal  gov-  ®tem  test  of  the  D2  zone  at  Im-  :  729  from  treatment  of  657,619  tons  “By  that  time,  in  my  opinion, 

zinc,  and  in  addition  said  payment  eriiments.  The  Federal  govern-  Pcrial-Golden  Spike  No.  5  got  a  [  in  the  12  months  ended  December  these  mines  would  be  proved  to  a 

for  ore  milled  to  be  increased  or  rnent  appears  inclined  to  permit  ^‘O'v  of  crude  oil  to  the  surface  in  [31,  1942.  degree  where  we  would  be  justified 

decreased  by  an  amount  equal  to  companies  to  build  pipelines  for  minutes.  Net  operating  profit  totalled  making  a  public  issue  of  stock. 

50  per  cent  of  any  increase  or  de-  this  purpose  but  the  Alberta  gov-  ’^'’®  No.  5  is  located  half  a  mile  '  $247,775  in  the  11  months  with  would  involve  the  guaran- 

rrease  in  the  prevailing  market  ernment  is  being  more  cautious  and  o®'’th  of  No.  1  well,  which  has  been  j  November  profit  netting  $24,948,  ‘^®®  South  African  Govern- 

price  of  pyrite  flotation  concentra-  wants  to  make  certain  that  the  ®”  steady  production  for  several  ;  indicating  a  final  net  profit  of  ^be  capital  our  syndi- 

te  f  o.b.,  Noranda,  Que..  in  respect  ptople  of  Alberta  get  all  the  na-  ’months.  No.  5  should  reach  and  I  around  the  $275,000  figure  for  all  ®®*^®  into  South  Africa  would 
to  the  pyrite  recovered  from  the  tural  gas  reserves  they  will  re-  determine  oil  possibilities  in  the  D3  |  pf  1949.  be  returnable  in  dollars,  Canadian 

ore  from  the  leased  block.  quire  before  agreeing  to  permits  ^  ®‘‘  present  |  j  ^  or  United  States,  and  the  dividends 

At  the  choice  of  Macdonald  being  issued  for  export.  in  the  deeper  formation  Imperial  ^  currently  treat-  . 

Mines  payment  for  the  leased  block  However,  it  is  pointed  out,  the  ^^^e  production  there  and  re-  j  j  neighborhood  of  1,300  <^be 

may  alternatively  be  made  under  gas  reserves  are  becoming  so  great  Production  from  the  D2  ^”4*1  j  tons  daily,  but  is  expected  to  be  ®®''^  Sio  d  fields  in  South  Africa 
terms  of  option  “B”,  which  pro-  that  some  relaxation  on  the  part  of  »  later  date  by  running  casing  past  I  handling  around  1,700  tons  daily  produce  $200  million 

vidcs  that  Noranda  pay  Macdonald  the  Alberta  government  in  the  ‘•bat  production  area.  ;  jui(j.i950.  Custom  milling  is  | 

25  per  cent  of  the  net  profit  on  ore  granting  of  permission  to  export  ^  ^  i  handled  for  Consolidated  Duquesne  !  ^  ~  ~ 

removed  from  the  leased  block  and  may  be  expected  in  the  near  |  Ohio  Oil  Company’s  first  Alberta  !  at  a  current  rate  of  100  tons  daily  ■  NeW  Goldvue  MllieS  HItS 
milled  by  Noranda.  future.  :  well  has  had  its  potential  produc-  j  which  is  expected  to  be  stepped  up  High  Grade  Ore  Showilias 

3.  Macdonald  is  to  receive  a  min-  ^  tion  increased  from  408  barrels  to  150  tons  daily  in  the  near  I  ^  ^ 

imum  payment  of  $75, OOy he  first  calgary  is  to  have  a  second  daily  to  1,090  barrels  daily  by  aci-  future.  !  Lateral  development  on  the  350- 

year,  $15,000  of  which  is  to  be  paid  building  after  all.  dization.  The  well  extended  the  por  the  first  tipie  in  the  past  i  ft.  level  at  New  Goldvue  Mines 

$60,000  on  April  ptoygiite  Oil  Co.  is  reported  to  have  •''ou^heast  proven  boundaries  of  the  seven  years  the  company  will  show  Limited  continues  to  add  vein  in- 

10,  1950,  y  Noranda  exercises  its  purchased  the  property  formerly  ®'‘^*®‘d  three-quarters  of  L  working  capital  position.  In  the  formation.  In  the  last  125  feet  of 

f  h  held  by  k  New  York  concern  locat-  “■  ‘®  ‘^b®  ®®st.  j  previous  periods,  year-end  balance  crosscutting  in  the  carbonates 

able  $o0, 000  every  six  ^®"4ha  be-  ^  ^  Calgary  and  7  ,  j  sheet  reflected  weak  current  con-  five  new  vein  structures  have  be^ 

ginning  one  year  from  the  date  of  according  to  officials  Royalite  BeaCOII  Mining  Starts  ditions  with  current  liabilities  ex-  encountered.  Visible  gold  has  been 

the  agrement,  ^  ^  modern  office  Shaft  Sinking  Work  ;  ®®®ding  current  assets.  I  noted  in  several  of  these  and  high 

^  building  on  that  site."  Working  capital  at  November :  assays  have  resulted.  On  the  “D” 

SylvanitO  Earnings  Ssen  !  construction  of  the  other  oil  of-  j  Actual  shaft  sinking  operations  I  ^9’  1949,  amounted  to  $115,255,  ex- I  or  Stevenson  vein  a  continuous 
Good  in  Coming  Year  l*®®  building  has  gone  ahead.  It;  started  a  few  weeks  ago  at  the  i  mining  and  milling  sup-  length  of  590  feet  has  shown  in 

I  _  is  known  as  the  Petroleum  building  |  Beacon  Mining  Co.  property  in  i  Pbes  of  $279,289,  as  against  deficit  drifting  an  average  width  of  30 

j  The  outlook  for  Sylvanite  Gold  ®nd  is  being  constructed  on  9th  i  Louvicourt  township  Beacon  is  '  working  capital  of  $101,178  at  inches,  with  both  ends  still  open. 

I  Mines  in  1950  is  good,  according  A.e,  and  2nd  St.  W.  This  six  '  controlled  by  Lamaque  Mining  Co ,  '  December  31,  1948.  Demand  notes  Bulk  sampling  of  this  vein  has  re- 

to  W.  V.  Moot,  president,  who  storey  building  is  sponsored  by  an-  |  44,g  operating  subsidiary  of  Lama-  outstanding  to  Ventures,  Ltd.,  and  turned  an  average  of  $7.00  per  ton 
states  that  while  earnings  in  the  other  prominent  Western  Oil  com-  |  Mines,  which  is  in  turn  Nipissing  Mining  Co.  of  $450,174  (gold  at  $35  an  ounce), 

coining  year  are  not  expected  to  pany  and  associates.  i  controlled  by  ’Teck-Hughes  Gold  December  31,  1948,  were  re-  Preparations  are  being  made  to 

match  those  of  1949,  they  should  4f  *  4f  |  Mincj.  duced  to  $260,000  by  November  30,  deepen  the  vertical  shaft  to  800 


in  one  of  two  ways.  Under  terms  ment  at  double  the  previous  year’s 
of  option  “A"  Noranda  will  pay  50  |  pace.  The  amount  expended  has 
cents  for  each  short  ton  of  ore  re-  j  bon  estimated  at  $100  million  and 
moved  from  the  leased  block  and  !  a  new  record  in  the  “hunt"  is  ex- 


able  $50,000  every  six  months  be-  ^  ^  Calgary  and  - 

ginning  one  year  from  the  date  of  according  to  officials  Royalite  BeaCOn  Mining  Starts 

*  ®g®®”^®®  • _ ,  plans  "to  erect  a  modern  office  |  Shaft  Sinking  Work 

.  _  .  _  building  on  that  site." 

Sylvanite  Earnings  Seen  !  construction  of  the  other  oil  of-  j  Actual  shaft  sinking  opert 
Good  in  Coming  Year  I  building  has  gone  ahead.  It  j  started  a  few  weeks  ago  a 


coining  year  are  not  expected  to  pany  and  associates. 


match  those  of  1949,  they  should 
reach  the  level  of  earnings  set  in 


4f  *  4f 

Slicll  Oil  Company  is  getting 


The  three  -  compartment  shaft 


at  December  31,  1948,  were  re-  Preparations  are  being  made  to 
duced  to  $260,000  by  November  30,  deepen  the  vertical  shaft  to  800 
1949.  feet  and  open  three  more  levels, 

- - - -  with  lateral  work  to  be  concen- 

Kerr-Addison  Production  tiated  on  the  downward  exten- 
-  IJ*  U  E  1 0^0  ®‘®®  ®^  ‘^‘'®  Stevenson  vein. 

>een  nigner  ror  IV^IV  Reginald  E.  More,  consulting 


1948  and  1947.  Earnings  for  the  back  into  the  oil  play  in  Alberta  ^  *'  '• - -  with  lateral  work  to  be  concen- 

latest  year  are  estimated  at  the  on  a  large  scale.  The  company  ^ith  three  levels  to  be  established!  Kerr-Addison  Production  trated  on  the  downward  exten- 
nine  cents  a  share,  excluding  divi-  made  its  third  land  move  in  six  '  .  *’®®  ®^®  ®  ®  ®  ®  '®  ®  ^  Seen  Hioher  For  1 949  Stevenson  vein, 

dends  from  Delnite  Mines  in  which  weeks  in  the  area  immediately  ^rrnnth.,  ^  will  nigncr  fOr  IV^IV  Reginald  E.  More,  consulting 

Sylvanite  has  a  two  thirds  interest,  north  of  Calgary  and  on  its  last  ‘  ’  ,  ®®  „  j  .•  geologist,  has  reported  after  an 

Provided  working  conditions  re-  move  obtained  36,326  acres  of  o  explore  an  ore  zone  1  Production  results  of  Kerr-Addi-  extensive  examination  of  the  un- 

main  satisfactory.  Mr.  Moot  says.  Crown  lands  extending  20  miles  j  feet'  T"  derground  work  that  the  Goldvue 

the  profits  for  1950  should  be  be-  from  Carstairs  to  Olds.  The  strip  ^  °  ‘® ®  ®®®°J‘*  ‘ugh  on  account  of  deposits  resemble  the  Kerr-Addl- 

tween  six  and  seven  cents  a  share,  is  from  six  to  10  miles  wide.  ®'  ®’  ^  ^®®®  ‘®®  iuiP®oy®d  tonnage,  made  pos-  ^Q,.e  than  do  any  he  has  seen 

Sylvanite  output  in  the  first  The  new  reservation  is  a  few  ®  *!®  ®  lucture  con  aining  .-.ible  by  the  new  mill  addition,  other  producing  gold  areas. 


the  profits  for  1950  should  be  be-  from  Carstairs  to  Olds.  The 
tween  six  and  seven  cents  a  share,  is  from  six  to  10  miles  wide. 
Sylvanite  output  in  the  first  The  new  reservation  is  a 


ni.;  months  of  1948  totalled  $1.-  miles  north  of  Shell’s  Calgary  to  j  I!  ll" 


228,001  from  121,177  tons  of  ore  Crossfield  reservation  of  98,000  J  i  yimoothly  and  efficiently  during  ;  tOBURX  OUTPUT  UP 

milled  Average  recovery  was  acres  obtained  last  November.  The  ®  *  ourlamaque  bathohth.  [  t  ic  past  yeai.  j  Bullion  production  amounting  to 

$10 13.  This  is  not  quite  as  good  company  has  another  reservation  conditions  appear  simi-  j  Holdings  in  Kerr-Addison  Gold  $526,700  from  milling  of  42,407 

a  showing  as  in  the  same  period  of  40,000  acres  reaching  north  and  ^“®®®  producing  mines  ]  Mines,  directly  and  indirectly,  at  tons,  an  average  recovery  of  $12.42 

of  1948  when  production  amounted  west  of  Olds.  *  same  1  the  present  time  are  equivalent  to  per  ton.  is  reported  by  Toburn  Gold 

to  $1,181,321  from  125,824  tons  It  was  the  Shell  Oil  Company  oainoiiin.  |  0.748  of  a  share  of  Kerr-Addison  Mines  Ltd.  for  the  first  11  months 

milled  for  an  average  recovery  of  that  discovered  the  Jumping  Pound  ^  for  each  issued  share  of  Anglo-  of  1949.  This  compares  with  out- 

$40  ^3.  field,  20  miles  west  of  Calgary,  Magnet  Consolidated  Has  Huronlan,  J.  Ingram,  chairman,  put  of  $505,036  from  41,929  tons. 

It  is  reported  that  the  earnings  and  not  far  removed  from  its  pres-  j  High  Output  in  DeC.  ‘®‘^  annual  meeting  recently.  !  or  $12.05  per  ton,  for  the  like 

of  the  Delnite  subsidiary  are  ex-  ent  interests.  The  Jumping  Pound  _ _  At  Newlund  Mines  shaft  sinking  period  in  the  previous  year. 

pected  to  show  improvement  for  well  is  rated  as  a  “wet  gas"  re-  Bullion  production  of  Magnet  ‘•a-’  t*®®®  completed  and  crosscut-  Output  for  November  stood  at 
1949  over  the  previous  year.  Earn-  serve  capable  of  delivering  1,000  Consolidated  Mines  for  December  ting  to  the  ore  zone  at  the  200-foot  $47,641  from  3,785  tons,  an  ayer- 
ings  are  estimated  at  12  cents  a  million  cubic  feet  of  gas  and  sev-  .^^^s  higher  than  for  any  previous  horizon  will  start  within  the  next  j  age  of  $12.59  per  ton,  as  against 

share  for  the  latest  year,  against  eral  million  barrels  of  distillate  or  month  in  more  than  a  year,  offi- |  two  days.  j  P®  ®®  **i*^„*^_  ’  ** 

approximately  10  cents  a  share  in  light  Oil.  The  field  has  been  shut-  cials  report.  Output  totalled  $36,-  j  An  agreement  has  been  eonclud-  |  ***'  .  ’ 

1948.  Earnings  of  10  cents  a  share  in  for  some  time  awaiting  opening  424  from  an  average  daily  milling  j  ed  with  Windward  Gold  Mines,  im-  ^1*948'^  pu  o  $  , 

are  predicted  for  Delnite  in  1950.  of  a  market  for  dry  gas.  of  123  tons.  Underground  de- 1  mediately  adjoining  Newlund  on  |  ovem  er, 

During  the  final  quarter  of  1949  *  *  velopment  on  the  second  oreshoot  the  west,  and  gives  Newlund  Mines  |  '  ■ 


iiuoLiiiy  anu  ciiiuieiuiy  uuring  |  TOBURV  OU'TPUT  UP 
c  past  year.  j  Bullion  production  amounting  to 

Holdings  in  Kerr-Addison  Gold  1  $526,700  from  milling  of  42,407 


”  ...  .  ,  ,  r  I  me  euiiLaci  ot  me  same 

Of  1948  When  production  amounted  west  of  Olds.  eranodiorite  bathnlith 

to  $1,181,321  from  125.824  tons  It  was  the  Shell  Oil  Company  g®anodiorite  batholith. 

milled  for  an  average  recovery  of  that  discovered  the  Jumping  Pound  *  ^  i-j  j  u 

$40.13.  field,  20  miles  west  of  Calgary,  Magnet  Consolidated  Has 

It  is  reported  that  the  earnings  and  not  far  removed  from  its  pres-  j  High  OutDIlt  in  DeC. 

of  the  Delnite  subsidiary  are  ex-  ent  interests.  The  Jumping  Pound  ;  _ _ 

pected  to  show  improvement  for  well  is  rated  as  a  “wet  gas"  re-  Bullion  production  of  Magnet 


are  predicted  for  Delnite  in  1950. 
During  the  final  quarter  of  1949 


of  a  market  for  dry  gas. 

^  * 


in  November,  1948. 


Results  of  Elder  Mines  Ltd.  for  . 

September,  October  and  November  Mi  Marnuu  . . .  '  . . 

of  1949  show  wide  gains  in  operat-  y.f'V"*''’''"  . 

ing  profit  per  ton  shipped  and  cost  Moupta  . 

per  ton  over  the  average  for  the  '  r  . 

,  .u  ,  J-  -VT  M.vlainaqup  . 

eleven  month  period  ending  No-  Negus  . 

vember  30.  Negus  iu.s.  . 

New  .Vlj;er  . 

Profit  per  ton  in  September  was  New  Hiii  . . 

S2.58,  in  October  $2.38  and  in  No-  . 

vember  $2.70,  against  the  eleven-  New  .lason  . 

month  average  of  $1.41.  Cost  per 

ton  in  September  was  $4.63,  in  Oc-  NewnoHh  _ 

tober  $4.29  and  in  November  $4.42,  " 

against  $4.87  for  the  eleven-month  nii,  veiio.  .  .  ! 
period.  Niehulsuu 

Production  for  November  was  Ni.iaiuia  . 

off  somewhat  from  that  of  the  pre-  . 

vious  month  but  the  value  of  ore  Noinieiai  . . . 

recovered  was  up  resulting  in  a  ^ ‘j J'. ^ ^  .  . 

gain  in  operating  profit  despite  the  Nm  iii  Di  uimui  — 
dip  in  tonnage  mined.  This  indi-  ‘"Jj;*, 

rates  an  overall  improvement  in  Noithiaiui  . 

the  area  being  mined.  November  .  .  .  . 

production  amounted  to  $71,672  |  on.imy  . 

from  which  an  operating  profit  of  jo""„‘ii',.i,us  ... 

$27,129  was  derived,  compared  |  oieiuuia  . . 

with  income  of  $75,982  and  operat-  !  J  ;  ;  ;  ; 

ing  profit  of  $27,113  in  October.  |  (isuiake  . 

Dor  the  first  eleven  months  of  the  | 

year,  income  totalled  $612,953  and  ;  I'amior.i  . 

estimated  operating  profit  was  !  ;  ;  ; 

$137,433.  I'ailaiien  . 

Results  for  the  three  months  re-  1  ■ 

ported  on  show  that  the  company  . 

Is  bettering  the  predictions  made  • 

In  August  that  monthly  operating  |  . . 

profits  in  exces.s  of  $25,000  were  [  '  h, 

.inticipated  based  on  shipments  of  j  "  ’’  • '  •  • 

12,000  tons  per  month.  Only  I  Pros.  .\ir  . 

063  tons  were  shipped  in  Novem-  jouc.  Lah. 

ber.  Ourenstun  . 


the  companyhad  the  benefit  of  Canadian  Gulf  Oil  Company  Qf  fourteenth  level  to  the  west  protection  on  the  west, 
cost-aid  and  the  $3.50  premium  on  made  a  promising  discovery  of  has  been  extended  to  86  feet  and  Andre  Dorfman.  president,  who 
goid.  During  the  current  year  the  light  crude  oil  in  the  Stettler  area,  the  drift  is  still  in  it.  Slashing  r:;cently  returned  from  South 
company  will  receive  little  cost-aid  100  miles  northeast  of  Calgary,  shows  a  width  of  7  to  8  feet  and  Africa,  stated  that  no  investments 
and  higher  wages  and  other  costs  nine  months  ago  and  now  has  de-  js  being  continued.  Overall  assays  would  be  made  which  would  affect 
will  use  up  most  of  the  premium  cided  to  speed-up  its  exploratory  are  not  yet  available,  but  an  aver-  dividend  payments  of  the  com- 
on  gold.  program  by  bringing  in  a  com-  age  of  around  4  oz.  per  ton  is  pany. 

- - - - - - - __  .j.,  ,2  TiTniP  expected  over  the  7  to  8-foot  width.  Interim  balance  sheet  at  Novem- 

UiiesTb"*  ’  .s.^  .7X  _ 4  “  F.is  .(i.}  The  orebody  on  the  thirteenth  her  30,  1949.  shows  cash  of  $700,- 

.  4  aVii  '''(111  2.'('.o  .10  iliwl  l.'.'i'  level  has  been  further  extended  693,  bonds  $1,048,404,  receivables 

i(pni>’«;ol(i  *.11:1  'iiii'ij,  .(iz'b  +  \  .'w  ,  and  has  reached  the  No.  4  fault,  $589,703,  and  investments  at  cost 

.  (.i’rini  ‘(IT  ’'ll''*  X  .'i'*  .'im  *  M  which  displaces  the  ore  by  approxi-  $5,843,395.  Market  value  is  given 

iiovi'ai^  ..  4'-'M).Ti»  nii'i  .11  !ii  —  .t',b  mately  65  feet.  I  at  $20,254,702.  Current  liabilities 
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.67 

Waite  .\inulet 

4.256 

0.10 

9.16 

9.10 

+  6 

I.C1I8 

1. 1(5 

1.00 

1  .n;t 

-  ■  2 

2.70 

1.71 

NVekusko  ... 

8,000 

.(i8‘.; 

.07 '/ii 

.07  Kh 

4- 

1 .323 

3.30 

3.23 

3.30 

■MO 

4.IM) 

3.00 

West  Malartic 

2.30(1 

.1.6 

.03«;. 

-i-  1 

78.IHI6 

.80 

.71 

.77 

-i-  ‘Ji.j 

.80 

.30 

West,  .\xhiev 

2,3(81 

.06% 

.(.0 

.00 

L223 

1 .03 

.03 

1.02 

1 

1.30 

.63 

Wiltsev  Cogii. 

*1,300 

.12 

.ii)«; 

,12 

-r  i 

1.600 

.03 

.03 

.03 

3 

1 .23 

.37 

Wincheslx''r  ... 

6,300 

03 

.0 1*  i 

.04 'j 

3.;::o 

1.00 

1.80 

1.86 

-4-  ( 

2.17 

I.:i6 

W  ingait  . 

.52,866 

.(8)'.^ 

.03 

.05'- 

4- 1 

2,700 

.80 

73 

.80 

-t-  3 

.83 

.IH(.'. 

Wright  Harg. 

4,013 

2.27 

2.21 

2.27 

.20'; 

.17'i 

.16 

--  t 

.67 

.13 

Yfilt'  I.ead 

3,000 

.26'.; 

.28 

.20 

-t-  z 

11,700 

.88 

.70 

81 

+  5 

1.64 

.16 

Vellorex  . 

2,600 

.21 

.21 

.’21 

7G,633 

1.12 

1.05 

1.12 

•r  4 

1.21) 

.40 

Yk.  Bear  . . . 

6,700 

.90 

.87 

.87*4 

—  2 

I  mately  65  feet.  I  at  $20,254,702.  Current  liabiliti 

Drilling  is  continuing  to  out-  are  shown  at  $789,802. 
line  the  new  parallel  vein  on  the  ' 

.seventh  level,  with  latest  assay  Sigma  Mines  Output  at 
available  returning  0.19  ounce  over  7,Year  ReCOfd  Level 
2  feet.  The  high  assay  obtained  1  _ 

I  to  date  in  this  new  parallel  vein  |  _.  n,.  .  w  n-  1 

„  o*  B  -11  Sigma  Mines  December  bullion 

was  3.36  ounces  over  2.3  feet.  Drill-  .  ^  u  j  u-  1.  4  t  ' 


NAYURE  UNSPOILED 


ing  to  date  indicates  a  length  of  ‘‘'® 

150  to  200  feet.  v. 

...  ,  The  December  total  of  254,413 


1 150  to  200  feet. 

'  The  ore  position  of  the  mine  is 
j  showing  improvement  and  it  is 
i  felt  there  is  better  than  a  vear’s 


showed  considerable  increase  over  | 
any  month  in  1949,  and  was  the  I 


lore  supply  now  in  sight  at  the  I return  since  De®ember,  1942, 
current  mill  rate.  when  outpu  w^  $264,377. 

Tonnage  treated  last  month  at 

QI’EEXSTON  MIXES  1 35,929  tons  was  a  new  high  for 

!  more  than  seven  years,  and  recov- 
Queenston  Mines  has  completed  ery  per  ton  at  $7.08  was  at  the 
dewatering  of  the  No.  4  shaft,  and  ;  highest  level  since  1944. 
work  is  now  proceeding  to  prepare  [  Total  production  for  1949  at 
the  mine  for  production.  Diamond  ;  $2,559,346  established  the  best 
drilling  has  started  at  the  No.  13  |  yearly  output  since  1942. 
shaft  area  to  test  parallel  ore  I  With  higher  production  returns 
structures.  A  series  of  nine  holes  1  last  year,  profits  for  the  period  can 
have  been  spotted  for  the  initial  |  he  expected  to  show  improvement 
campaign.  Equipment  orders  are  over  1948,  when  the  company  earn- 
being  placed  for  the  new  500-ton  I  ed  just  under  56  cents  per  share 
mill,  and  construction  of  the  sur-  i  and  will  adequately  cover  the  1949 
face  production  plant  will  be  start-  j  dividend  disbursements  of  50  cents 
eain  the  early  spring.  I  per  share. 


QI’EEXSTOX  MIXES 


»YOURS  YO  ENJOY* 

The  COMMON  REDPOLL  is  a 
dainty  little  finch  which  travels 
in  flocks  during  the  winter 
months.  You  con  tell  him  by  his 
bright  crimson  and  rosy  color. 
Living  on  evergreen  seeds  and 
insects,  he  deserves  your  pro¬ 
tection  and  encouragement. 

YOURS  YO  PROYECY 


CARLING'S 

THE  CARLING  IREWERIES  LIMITED 
WATERLOO,  ONTARIO 

t  O  IMI  CARUNtt'a  MOD 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Earn.  Apparent 
IVr 


Apparent 

Annual 

DIv 

2.00 

1.15 

0.60 

2.60 

0.60 

1.60 

2.50 

0-.50 

1.00 

2.00 

2.00 

1.00 

1.00 

0.30 

0.50 

1.60 


Share 

5.79 
5.79 

1.29 
9.78 

7.34 
0.89 

1.93 

1.94 

3.26 

1.26 
2.28 
2.08 
3.85 

1.24 
1.68 
0.60 
2.77 
2.60 
0.30 
1.54 

3.18 

2.58 

3.39 

2.40 
0.75 
4.04 

1.14 
3.68 
0.75 

2.34 
2.34 

8.14 

2.36 
1.01 
8.27 
3.11 
3.09 

4.59 
7.66 
4.39 
2.72 
3.61 

3.29 

0.66 

4.24 

1.18 
0.75 
0.75 
1.06 

6.37 
O.OSCd)  ... 
1.58  0.80 


1948  1949 

June  June  Current 

HUb  Low  Price 


1.20 

0.60 

1.60 

1.00 

0.45 

1.66 

2.50 
0.60 

1.50 
0.50 
8.00 
1.00 
0.95 
2.00 
2.00 

1.75 
1.25 
1.20 
1.00 
0.80 
2.00 
1.00 

2.75 
1.01 
0.75 
0.75 
0.80 
2.75 


1.70 

22.08 

1.31 

7.28 

4.83 


1.25 

0.40 
2.00 
1.40 
0.42(d)  ... 
0.74  0.25 

16.70  9.50 

4.58  1.75 

14.47  8.00 


Abitibl  . 

Acadia- AU.  ‘A’. 
Agnew-Surpass 
Algoma  Steel  . . 
Aluminum  .... 
Argus  Corp.  .. 

Asbestos  . 

Atlas  Steels  . . . 
Bathurst  ‘A’  ... 

do  ‘B’  ... 
Beatty  Bros.  . . . 
Bell  Telephone  . 

Brazilian  . 

Brewers  &  Dist. 

B.A.  Oil . 

B.C.  Forest  .... 
B.C.  Packers  ‘B’ 
B.C.  Power  ‘A’, 
do  ‘B’ 

Brown  Co . 

Bruck  Mills  ‘A’ 
do  ‘B’ 

Building  Prod.  . 
Burlington  Steel 
Bur’d  Dr  Dk  ‘A’ 
Can.  Cement  . . 
Can.  3t  Dom  Sug 
Can.  Malting  . . 
Can.  North.  Pwr 
Can.  Packrs  ‘A’ 
do  ‘B’ 

Can.  Perm.  Mtg 
Can.  Steamship. 
Can.  Vinegars  . 
Can.  Wire  ‘B’.. 
Cdn.  Breweries. 
Cdn.  Bronze  ... 
Cdn.  Canners  .. 
do  1st  Pfd. 
do  2nd  Pfd. 
Cdn.  Car  &  Fdry 
Cdn.  Celanese  . 
Cdn.  Drdg  ft  Dk 
Cdn.  Food  Prod 
Cdn.  Foreign  In 
Cdn.  Gen.  Inv.. 
Cdn.  Ind  Ale  ‘A’ 
do  ‘B’ 

Cdn.  Industries. 

Cdn.  Loco . 

Cdn.  Marconi  . 
Cdn.  Oil  Cos.  .. 
Cdn.  Pacific  Ry. 
Cdn.  Vickers  . . 
Cdn.  West.  Lum 
Cdn.  Westing.  . 

Cockshutt  . 

Comm.  Alcohols 
Cons.  Bakeries . 
Cons.  MinftSmlt 
Cons.  Paper  . . . 
Consumers  Gas 


19% 
19% 
8% 
13% 
65  >2 
7% 
29% 
13% 
22 
6 
14 
43% 
21% 
14% 
25 
4% 
7% 
27 
3% 
5% 


35% 

15 

9 

22% 

20% 

51 

10 

36% 

17 
190 

13% 

13% 

31 

22% 

22 

21% 

28 

21% 

15 

21% 

22 

12% 

33% 

18 
13% 
13% 
24 

27% 

2% 

13% 

21% 

43% 

4% 

51% 

16% 

6% 

14 

121% 

21% 

152% 


10 

19% 

7% 

8% 

40% 

5% 

20 

10 

17% 

3 

12% 

40% 

17% 

13 
23 

2% 

5% 

25 
2 
2 

14 
4% 

27 

12% 

6% 

21% 

18% 

43 

8% 

29 

14% 

188 

12 

11% 

26 
18% 
19% 
13% 

23 
13% 

9% 

19 

18% 

4% 

24 
15% 

8% 

8 

19% 

24 

1.00 

12% 

11% 

60 

3% 

48 

11 

1.90 

7% 

81 

13% 

149 


22% 

25 
9 

15 

56% 

7% 

26% 

8% 

25% 

7% 

13% 

40% 

20 

16% 

27% 

3 

6 

27% 

3 

3% 

17% 

7% 

32% 

14% 

8 

38% 

22% 

50 

12 

37 

22 

198 

14% 

12% 

32 

23% 

24% 

20% 

22% 

20 

12% 

30% 

26 
5% 

35% 

17 

9% 

9% 

23% 

28% 

3% 

16% 

17% 

92% 

3% 

56 

16% 

2% 

9% 

102% 

19% 

164 


VIeld 

% 

8.74 

4.60 

6.67 

4.66 

7.62 

6.07 

9.71 

6.35 

7.27 

4.89 

10.00 

5.98 

3.64 

10.00 

8.33 

5.73 


6.86 

8.28 

4.88 

6.72 

5.63 

4.56 

5.00 

5.00 

4.06 

2.27 
4.04 
7.02 
7.60 

6.25 
8.65 

7.22 

6.22 

5.28 
5.00 
6.53 

6.58 

3.84 

7.75 

5.94 

8.11 

8.01 

3.40 

9.56 

4.85 
7.09 

11.62 

3.58 
1.55 

2.68 

9.26 
9.10 
4.88 


f^rn.  Apparent 
Annual 


Per 

Share 

1.40 

1.14 
3.97 
2.86 
7.47 

2.95 
6.18 

1.15 

2.17 
4.49 

4.19 

4.27 
2.03 
2.12 
3.88 
0.92 
3.39 

1.79 

3.21 

1.19 

0.10 

4.80 

8.18 

7.55 
1.11 
0.25 

2.28 
8.14 
2.26 
2.63 

1.96 
1.75 

9.19 
0.84 
0.67 
4.05 
0.52 
5.04 

2.55 

0.77 

15.84 

1.09 

1.92 
4.04 
4.05 

1.22 
2.08 
2.25 
2.25 
2.74 
3.62 
1.44 
6.57 

1.93 

1.84 
0.07 
4.77 
1.31 
4.70 

1.85 


DIt. 

1.50 

1.00 

1.20 

2.60 

3.00 

1.40 

2.25 

1.90 

2.00 

1.50 

1.00 

0.85 

1.00 

1.00 

1.60 

1.00 

2.00 


2.00 

1.90 

2.12% 

1.20 

1.66 

6.00 

1.00 

1.40 
0.75 
0.90 
2.00 
0.50 
0.67% 
2.00 
0.40 
2.00 
2.00 

6.56 

2.40 
1.00 
1.00 
1.60 
1.00 
0.80 
1.00 
1.25 
1.25 
1.00 
0.60 
0.50 

2.50 
0.50 
0.60 

1.50 
1.50 
1.75 
1.85 


1948  1949 

June  June  Current 

Hlsb  Low  Price 


.  Earn.  Apparent 
Yield  I  Per  Annual 
%  Share  Ole. 


Consum’s  Glass. 
Co.«imo8  Imper'l 

Distillers . 

Dom.  Bridge  . . 
Dom.  Engin’r’g. 
Dom.  Fdrs.ftStl 
Dom.  Glass  .... 
Dom.  Magnes'm 
Dom.  Oilcloth  . 
Dom.  Steel  ‘B’. 
Dom.  Stores  . . . 
Dom.  Tar  ft  Ch 
Dom.  Textile  . . 
Dom.  Woollens. 
Donnacona  .... 
Eastern  Steel  . 
Electrolux  .... 
Famous  Players 
Fanny  Farmer  . 
Federal  Gm  ‘A’ 

Fleet  . 

Ford  ‘A’  . 

Foundation  Co.. 
Fraser  Cos.  ... 
Gatineau  Pwr.  . 
Gen.  Bakeries  . 
Gen.  St'l  Wares 

Goodyear  . 

Gt.  Lakes  Paper 
Gypsum,  Lime  . 
Hamilton  Br’ge 
Harding  Carpet 
Howard  Smith. 
Imperial  Oil  . . 
Imper’l  Tob.  . . 
Indust  Accept.. 
John  Inglis  .... 
Inti.  Metl  In  ‘A’ 
Inti.  Nickel  . . . 
Inti.  Ppr  (new) 
Inti.  Pete.  .... 
Inti.  Power  ... 
InaUtiUUes  ... 

Labatt  . 

Lake-of-the-W’d 
Lang  ft  Sons.. 
Laura  Secord  .. 
Lewis  Bros.  ... 
Loblaw  ‘A’  .... 
do  ‘B’  . . . . 

Lowney  . 

MacMillan  ‘B’ . . 
Maple  Leaf  Mill 
Massey  Harris  . 
McColl-Front  . 
Mercury  Mills  . 
Milton  Brick  .. 
Minn,  ft  Ont.  Pr 
Robt.  Mitohel  . 

Molson . 

Mtl.  Locomotive 


37% 

29% 

22 

33 

43 

27% 

39 

11% 

39% 

19% 

25% 

27% 

12% 

18% 

23 

9 

17% 

18% 

45% 

6 

2% 

26% 

24% 

31 

20 

3% 

17% 

118 

20% 

17 

9% 

12% 

34% 

19 

13% 

21% 

10% 

31 

39% 


22 

14 

14% 

33% 

42 

21 

36 

8 

36% 

13% 

24 

23% 

10% 

11 

13% 

5% 

11% 

13% 

31% 

5% 

1.25 

20% 

25% 

19 

16% 

1.55 

13% 

90 

9% 

14 

8 

9% 

28 

16% 

13% 

21% 

7% 

21 

29 


16%  7 

53  46 

13%  13% 

25%  19 

30  22 

21%  17 

15%  13 

15%  12 

30  27 

29%  27% 
18  13% 


8% 

14 


6 

8% 


21%  15% 
15%  10% 

7  6% 

2%  1.00 
27%  12% 

21  17% 

37%  35 
18%  18% 


24% 

15 

21% 

42% 

51 

28 

46 

8% 

39% 

21% 

34% 

26% 

12 

10% 

18 

6% 

14% 

15% 

36 

10% 

1.50 

25% 

39% 

26 

17% 

2% 

18% 

90% 

15 

19 
13% 
10% 

37  Vs 
23 
14% 

31 
10 
28 

32 
39% 

9% 

48 

22 

20 
27% 
19 
16% 
11% 
31% 
30% 
15% 

7% 

10 

25 

16% 

6 

1.25 

18% 

22 

51% 

22 


6.19 

6.66 

5.65 

6.11 

5.89 
5.00 

4.89 

4.85 

9.14 

4.32 

3.77 

7.08 

9.30 

5.55 

11.62 

6.35 

5.55 


7.73 

4.81 

8.17 

6.77 

5.41 

6.63 

6.66 

7.37 

5.72 

8.78 
5.33 

2.17 
4.62 
6.45 
4.00 
7.14 

6.25 

5.66 

5.00 

4.55 

5.00 

5.82 

5.26 

4.78 
8.70 
3.97 
4.07 
6.45 
7.75 
5.00 

10.00 

3.09 

10.00 

8.28 

6.82 

3.39 

8.40 


12.03(d)  ... 
6.18  3.45 


3.90 

1.33 

1.93 
5.03 

2.94 
4.16 
4.45 
0.90 
1.07 


2.00 

0.60 

0.80 

1.20 

2.25 

2.00 

4.00 

1.00 


1.21(d)  ... 
2.06  1.00 


2.28 

4.47 

1.60 

3.08 

14.21 

0.93 

1.14 

0.50 

2.17 

1.92 

1.58 

2.50 

1.04 

0.54 

5.24 

5.24 

1.58 

1.43 

12.23 

0.64 

2.91 

6.86 

1.96 

10.36 

10.36 

2.41 


1.80 

8.55 
0.95 
0.75 

4.50 
0.60 
1.00 
0.25% 
0.80 

1.26 

1.25 

0.60 

0.25 

2.00 

2.00 

1.20 

1.20 

6.00 

6.56 

1.50 
1.87% 
0.80 
4.00 
4.00 
1.60 


0.21(d)  ... 

1.00  0.50 


1.54 

3.82 

1.63 

1.59 

8.19 
9.39 
2.50 
1.81 
0.47 
6.80 

0.84 

1.20 
1.43 
1.59 
1.62 
1.91 
1.66 

1.92 


1.50 

0.66 

1.00 

2.40 
3.75 
1.00 

1.40 

2.66 

0.80 
1.00 
1.00 
1.20 
1.00 
1.40 
1.00 
1.40 


10M 

194» 

June 

Juna  1 

Current 

Kish 

Low 

Price 

MU.  Tramways. 

41 

27 

36 

Moore  Corp.  . . . 

73% 

64% 

77 

National  Brew.. 

41 

35% 

37 

Nat.  Drug  ft  Ch 

7% 

» 

Nat.  Grocers  . . 

15% 

12% 

11% 

Nat.  Hosiery  ‘B* 

12 

16% 

22% 

Nat.  Steel  Car  . 

26% 

16% 

20% 

Niagara  Wire  . 

25 

20 

22 

Noranda  . 

61 

48% 

67% 

North  Star  Oil. 

4% 

6 

10% 

Ogilvie  Flour  .. 

26% 

20 

21% 

Orange  Crush.. 

8% 

3% 

6% 

Ottawa  Pwr.  .. 

21 

24 

26% 

Page  Hersey  .. 

39% 

40% 

46% 

Powell  River  .. 

44% 

33% 

44 

Power  Corp.  •  •  • 

16% 

12% 

17 

Pressed  Metals. 

17% 

»% 

13 

Price  Bros.  . . . 

68 

45% 

69 

Prov.  Transport 

13 

11 

13 

Que.  Power  ... 

17% 

16% 

17% 

Royallte  . 

. . .  6.00 

9.45 

Russel  Ind . 

19 

14% 

17% 

St  La'wr.  Corp.. 

12% 

4 

14% 

Shawinlg.  WftP 

23% 

22% 

25% 

Sicks  Brewery. 

16% 

16% 

20% 

Silverwood  *A’ . 

10% 

8% 

9% 

do  ’B’ 

9% 

6 

7% 

Simpsons  *A’  . 

31 

24 

28% 

do  ‘B’  . 

26 

21% 

26% 

Southam  Co.  . . 

19% 

18% 

21 

South.  Can.  Pwr 

20 

17 

25% 

do  Pfd. 

111 

107% 

114 

Southmount  . . . 

.42 

.41 

.43 

Std.  Chemical  . 

8 

5 

9% 

Std.  Paving  . . . 

8% 

9 

14% 

do  Pfd. 

21 

18% 

29% 

Stedman  Bros. . 

15 

14% 

17% 

Steel  Co.  of  Can 

79% 

79%  105 

do  Pfd. 

82% 

80 

106 

Tamblyn  . 

29% 

26% 

30% 

Transvision  . . . 

•  a  a 

.25 

.20 

Union  Gas . 

9 

9% 

15% 

United  Corp.  ‘B’ 

25 

18% 

27 

United  Fuel  ‘B’. 

16 

17% 

22% 

United  Steel  . . . 

8 

5% 

7% 

Wabasso  . 

19% 

14 

14% 

Hiram  Walker  . 

31% 

23% 

38 

Westeel  . 

33% 

38% 

49% 

Weston  (Geo.). 

28 

22 

26 

Winnipeg  Elect. 

27% 

30% 

36% 

York’g  Knit  ‘B’ 

3% 

1% 

2% 

Zellers  . 

44% 

41 

52% 

mA'wwca 

Can.  Nationals. 

20% 

20 

20 

Commerce . 

22% 

23% 

25% 

Dominion  . 

25% 

25% 

27 

Imperial  . 

25% 

28% 

31 

Montreal . 

26% 

25 

28 

Nova  Scotia  ... 

37 

34% 

39% 

Royal  . 

25% 

24% 

27% 

'IVironto . 

35% 

35% 

39% 

Yield 

% 


4.48 

5.41 

5.55 

6.96 

5.34 
10.84 

9.09 

5.91 

4.65 

3.77 

3.89 
8.06 
5.58 

5.77 

6.53 
4.62 
5.72 

2.69 

4Jil 

4.75 

6.02 

6.08 

3.28 
7.08 
7.47 

5.71 

4.71 
5.26 

5.33 

9.53 

6.35 
4.64 

3.86 

3.77 

5.29 

3.25 

5.56 

8.28 

6.90 
6.32 

7.56 
3.84 
3.84 

4.74 

4.00 

3.88 

3.70 

3.87 

3.57 

3.53 
3.60 
3.53 


PROVINCIAL  AND 
MUNICIPAL  BONDS 


Alberta.  3%,  lt6«  .  100.50  103.30 

Alberta.  3%.  1073  .  110.00  . 

British  Columbia,  S.  1963  106.00  110.00 
Brit.  Columbia,  4%,  1957  123.00  .... 

BrlUih  Columbia.  3.  1960  9930  10130 

Manitoba.  3%,  1966  ...  94.75  97.00 

Manitoba,  3,  1965  .  0930  10130 

New  Brunswick,  4%,  IMl  121.00  . 

New  Brunswick,  3%,  1957  99.00  101.00 

New  Brunswick,  3,  1959  .  95.00  97.00 

New  Brunswick,  3%,  1060  06.50  08.5U 

.New  Brunswick.  2%,  1962  91.00  93.00 

New  Brunswick,  4,  1963  .  101. 00  103.00 

New  Brunswick.  S,  1964  .  92.00  94.00 

New  Brunswick.  2%.  1966  89.00  91.00 

New  Brunswick,  3%,  1965  9830  1U0..-0 

New  Brunswick,  3.  1963  .  92.00  94.00 

Nova  Scotia.  3,  1956  ...  100.00  102.00 
Nova  Scolia.  3%.  1956  .  101.00  .... 

Nova  Scotia.  3,  1958  ...  100.00  102.00 

Nova  Scotia.  3%.  1962  .  101.25  IU2Jt5 

Nova  Scotia,  3%.  1965  .  101.25  102.2.') 

Nova  Scotia.  2%,  1966  .  95.00  97.00 

Nova  Scotia,  3,  1967  ...  98.75  99.7.'> 

Untarto,  S,  1955  .  101.00  103.00 

~  ■  127.00 


Ontario.  4%,  1960 
Ontario,  2%,  1960 

Ontario,  3,  1970  . 

Ont.  Hydro  Elec.,  3.  1967 
Ont.  Hydro  Elec.,  3,  1969 
Ont  Hydro  Elec.,  2%  *68 
Pr.  Edward  la..  3.  1958 
Pr.  Edward  Is..  2%.  1961 
Pr.  Edward  Is..  3%. 
Quebec.  4%,  1938  . 

;  Ouebcc,  .3,  ID.'iH  ... 

I  Ouebcc.  3.  1962 


95.00  97.00 

99.75  100.75 
99.75  100.75 
99.75  100.75 
96.00  98.00 

99.00  101.00 
96.00  98.00 

1961  100.50  102.00 

108.50  11U.5U 
100.625  101.025 
100.25  101.00 


I  Quebec,  3,  1964  .  100.125  lOl.OO 


I  Quebec,  3.  1965 


8.  M.  C.,  2%.  I960  ....  97.50 
.  M.  C.,  2%,  1964  ....  O.!..")© 

Q.  M.  C..  3.  1960  . 

0.  M.  C..  3,  1965  . 

Q.  M.  C.,  3%,  1960  _ 

0.  M.  C..  3%.  1964  .... 
Saskatchewan,  4,  1060  ... 
Saskatchewan,  .S,  1958  .. . 
Saskatchewan.  3%,  1962  . 
Saskatchewan,  3,  1963  . 
Saskatchewan.  3^.  1965  . 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent 

Annual 

Div. 


1948  1949  I  Apparent 

Annual 


June  June  Current 
High  Low  Price 


0.40 

1.00 

0.46 

0.80 

0.40 

1.66 

7.00 

0.60 

0.20 

0.10 

.0.50 

'2.56 

2.00 

2.00 


0.50 

1.00 

1.00 

0.80 


2.60 

1.60 

1.00 

1.00 

1.00 

0.10 

0.80 

0.60 

1.96 

3.00 

0.80 

0.50 

0.40 

0.75 

3.30 

2.00 

12.00 

3.00 

0.80 

4.60 


1.50 

1.60 

1.00 

1.00 

1.50 

0.60 

0.60 

1.50 

0.75 

8.00 

1.00 

0.25 

0.75 


Acme  Glove  ... .  12% 

Amal.  Electric . .  11 

Andian  National  7% 
AnglO'Nfld.  Dev.  23% 
Argus  Crp  War.  .75 
Auto  Electric  . .  4 

Auto  Fabric  ‘A’  10 
do  ‘B’  5% 

Barcelona  Tract.  5 
Bates  ft  Innes  .  16% 
Belding-Cort.  . .  160 
Belgium  Glove  .  9 

Bertm  &  Sns  ‘B’  5 

Bickle-Seagrave  . . . 

Biltmore .  10 

Blue  Ribbon  ...  11 
do  Part  Pfd.  53 
Blue  Top  Brew.. 

Bowes  Co.  ‘B’.. 

Brand  ft  Min  ‘A’ 
Braad’m-Hender. 

Brantford  Cord.. 

Brantford  Roof.. 

Bright  (T.O.)  . 

B.A.  Bank  Note 
B.C.  Pulp  ft  Ppr  135 

Burnett  . 

Burns  ft  Co.  *A’ 
do  ‘B’ 

Butterfly  Hose.. 

Caldwell  Linen.. 

do  2nd  pref. 

Canada  Bread  . . 

Can.  Crushed  St. 

Can,  Floor’g  ‘B’ 

Can.  FrsftFg  ‘A’ 
do  ‘B’ 

Can.  Iron  Fdrs. 

Can.  Machinery. 

Can.  Starch  .... 

Cdn.  Bakeries  . . 

Cn.  Convert’s  ‘A’ 
do  ‘B’ 

Cdn.  Cottons  . . 

Cdn.  Fairb-Mrse 
Cdn.  Gen’l  Elect.  240 
Cdn.  Gen’l  Secur  37 

Cdn.  Ice  Mach.. 

do  ‘A’ 

Cdn.  Inger.-Rand 
Cdn.  Inti  Inv.  Tr 
Cn.  Light  ft  Pwr 
Cdn.  PwrftPp  In  2%  1.00 

Cdn.  Silk  Prod..  24%  19% 

Cdn.  "Hre  .  26%  27% 

(Ddn.  Wallp’r  ‘A’  20  18 

do  ‘B’  20  15 

Cdn.  Wireb’d  ‘A’  24  23  Vi 

Cardy  Corp.  ‘A’  ...  7  V4 

Cassidys .  12%  11 

Catelli _ _ _  30  30 

Celtic  Knitting  .  5*2  6 

Cent’l  Can.  Loan  200  201 

Chart’d  Trust  . .  27  27  Vi 

Chatco  Steel  ..  12  Vi  8% 

Chateau  Gai  ...  10  7  % 


20 

10 

.45 

16 

10 

18 

23 

18 


31% 

21 

14% 

15 
16% 

4% 

8% 

28* 

41% 

16 
6% 
6% 
8 

18% 

12 

47 

35 


6 

14 

75 

4% 

39% 


8 

6% 

4% 

16 

.15 

5% 

6% 

4 
2 

14% 

160 

9 

7% 

**7% 

9% 

45 

25 

26 
.45 
10 

9 

16 

18 

13 

75 

3 

23% 

12% 

9 

13% 

16 

2% 

9% 

12 

25% 

35 

15 

5V* 

6% 

6 

8 

13 

46 
30 

226 

37% 

5 

12% 

69 

3% 

28 


7 

8% 

6 

15% 

.10 

5 

7% 

4 

125 

13% 

160 

8% 

5% 

2 

«V6 

13% 

51% 

13 

30% 

.40 

10 

lOVi 

16 

18 

82% 

1.50 

30% 

19% 

10% 

13 

16% 

2% 

12% 

12 

27 

36 

19 

6 

8 

10% 

8 

8% 

45 

40 

250 

39 

3% 

7% 

68 

5% 

1.75*' 

2? 

31 

13 

12% 
25% 
llVa 
12 
39 
8Vi 
201 
28%  I 
11  ' 

8  ‘ 


Div. 

1.00 

4%d 


Circle  Bar 
do 


'A’ 


0.50 

0.50 

0.50 

1.00 

2.66 

0.65 

0.66 

1.50 
0.50 
0.40 
2.00 
5.00 
4.00 

2.50 
0.25 
0.70 
2.00 
1.10 

10.50 

0.50 

0.80 

1.50 
1.00 

4.66 

1.66 
1.20 

3.66 

0.85 

8.70 

1.00 

0.50 

0.66 


2.00 


0.75 

1.00 

1.00 

1.00 

0.60 

1.25 

0.60 

0.25 

1.20 

1.20 

0.90 

0.50 

1.00 

1.00 


do  ’B’ 

Cochrane-Dunlop 
Colllngwood  Ter 
do  Pfd. 

Conduits  Nat’l  . 
Cons.  Divers.  Pfd 
do  ‘A’ 

Cons.  Lithogr’ph 
Cons.  Press  ‘A’. 

do  ’B’ 

Cons.  Text  Mills 
Comig.  Pp  Box. 


Crain  Ltd . 

Crown  Cork  . . . 
Crown  Trust  . . . 
Crows  Nest  Pass 
DavidftFrere  ‘A’ 
do  ’B’ 

bavis  Lthr  'B'.. 
de  Haviland  .... 
Disher  Steel  . . . 
Dom.  ft  Anglo  . . 
Dom.  Dairies  . . 
Dom.  Electrohm 
Dom.  Fabrics  . . 

do  2nd  pfd. 
Dom.  Malting  . . 
Dom.  Scottish  . 
Dom.  Sq.  Bldg.. 
DonnellftMudgc . 
Donohue  Bros.  . 


Eastern  Theatres 
Easy  Washing  . 
Econom.  Inv.  Tr  43 
Enam’l  ft  Heat’g 
Equitable  Life  . 

Fairchild  . 1.00 

Fibre  Products , . 
Fittings  Ltd.  . . 
Flash  Fasteners. 
Fleury  Bissell  . 

Ford  ‘B’  . 

For.  Pwr.  Secur. 
do  Pfd. 

Freiman  . 

Gen.  Prod.  ‘A’ . . 

do  ‘B’ 

Gord  Mcky  ’B’ . . 
Grand  ft  Toy. . . 


Great  West  Sad 
Greening  Wire  . 
Hahn  Brass  .... 

do  Pfd. 

Hamilton  Cotton 
Hartz  ‘A’  » . . . , 
Hayes  Steel  .... 
.Hendershot  Ppr. 


t94a 

June 

1949 

June 

Current 

High 

Low 

Pries 

10 

7 

7% 

19% 

14 

14 

1.25 

1.00 

40 

.50 

.20 

2% 

. . . 

.65 

"*8 

7 

9 

8 

8 

8% 

8 

8 

8% 

6% 

5 

6% 

16 

15 

.60 

.45 

.30 

15 

28 

26 

25 

10 

6% 

6% 

2% 

3 

1.75 

24 

10 

11% 

20 

17 

21 

5% 

5% 

7% 

8% 

6 

7% 

37 

36% 

33 

118 

114 

115% 

53% 

48 

60% 

32 

80 

30% 

11 

8 

12% 

11 

8% 

8% 

24% 

14 

12 

4 

6% 

12 

111 

98% 

120 

8% 

7 

7% 

6 

3 

2% 

14 

9 

12% 

27 

21 

29 

24 

25 

20 

5% 

3% 

5% 

55 

53 

60 

12 

5 

1.50 

19% 

15% 

15 

27 

11% 

15 

1.00 

1.00 

2 

25 

23 

22% 

18 

21 

6% 

43 

40 

46% 

17% 

15 

17 

12 

10% 

11 

1.00 

.80 

1.40 

10% 

8% 

8 

9 

7% 

7% 

1.00 

7" 

5 

1.25 

26% 

25 

25% 

.25 

.20 

30% 

4% 

4 

5 

9% 

6% 

9 

17 

17% 

30% 

17 

17% 

30 

20 

20% 

17 

13 

16 

16 

15% 

16% 

22 

12% 

7 

5 

12% 

8 

10% 

5 

4 

4% 

9 

10% 

14 

19% 

20 

25 

15 

13% 

14% 

9% 

9% 

34' 

20 

28% 

13% 

11 

9% 

Apparent 

Annual 

Div. 


1948  1949 

June  June  Current 
High  Low  Pries 


1.00 

0.60 

0.20 

0.50 

1.50 

1.56 

0.20 

0.20 

6.00 

0.20 

1.10 

1.50 

0.50 

0.90 

3.00 

1.50 

0.08 

1.26 

0.70 

1.00 

0.80 

3.25 


1.00 


4.00 

0.80 

3.66 

1.00 

0.50 

0.80 

0.60 

1.00 

0.40 

0.60 

0.10 

1.00 

4.00 

1.50 

l66 

1.00 

1.56 

2.00 

0.66 

0.80 

2.40 

1.00 

1.00 

1.00 


1.00 

5.00 


Hlllcrest  Coll . 

Hinde  ft  Dauch.  20% 
Holden  Mfg.  ‘A’ 
do  ’B’  ... 

Holt  Renfrew . 

Homer  ‘A’ .  8% 

Hotel  de  La  Salle  14 
Hubbard  Felt  ‘A’  23% 
do  CoRL  6 

Humberst’n  Shoe  22 

Hunt’s  ‘A’  .  9% 

do  ‘B’  9% 

Hur’n  ft  Erie  Mg  113 
Hydro  Elect.  Sec.  3% 
Imperial  Varnish  17 
do  Pfd.  31 

Ingersoll  Mach..  9 
Inter-City  Bak.  .  16% 
Intercolon.  Coal.  27 
Inti.  Bronze  Pdr  11% 
do  Pfd.  25 


Inti.  Coal  ft  Ck  .35 


13 

27% 

8% 

13 

14 


Inti.  Paints _ 

do  Pfd. 

Invest.  Found.  . 
Jamaica  Pb  Srv 
Journal  Publish.. 

Kelvinator  .  27 

Lambert  (Alf)  .  9% 

Langley's  . 1.60 

LawsonftJones  ‘A’  ... 

do  ‘B’  ... 

Levy  Bros .  4'% 

Lindsay  .  12 

Loews  Theatre  .  72 
London  Hosiery. 
MacKinnon  Steel 
MacLaren  P&P  . 

Mailman . 

Maple  Leaf  Gard 
Maritime  Tel.  . . 

Maxwell  Ltd . 

McBrine  .  18 

McCabe  Gm  ‘B’  6 

Melchers . 

do  Pfd. 

Mica  Co . 

Midland  ft  Pac. 
Mitchell  (J.S.).. 
Modem  Contain. 
Modem  Tool  . . . 
Monarch  Knit.  . 
Monarch  Mtge. . 

Mtl.  Island  Pwr.  .80 


7 

8 

43 

26% 

21 


5% 

IS 

16* 

83 

12 

6% 

15% 


15%  17 

4%  7% 

4%  4% 

7'*  7% 

15  14 
15%  20 

3  5 

18  22 
6%  9 

7%  9 

110  121 
2%  3% 

16  17 
31%  30% 

7  7% 

15%  13 

21  25 

4%  5 

15%  17% 
.22  .24 

8%  6 
25  15 

8  11 

12%  11 
14  14 

29  45 

7%  9% 

1.40  1.00 

18%  18% 
10%  10% 

5  5 

13%  10 
70  69 

6  5% 

7%  8 

34  37 

16%  17 

13%  17 

17%  25% 
6%  7 

17  Vi  17  V4 

7  7% 

5  2% 

11  10% 
.65  1.00 

16%  16% 
100  100 
14  15 


Mtl.  Refriger.  . 
Mtl.  Telegraph , . 
Morrison  Brass. 
Mt.  Royal  Rice. 
Murphy  Paint  . . 
Nat.  Swr  Pp  ’A’ 
Nat.  Trust  .... 
Nfld.  Ught  ft  Pr 
N.S.  Light  ft  Pr 
Nuclear  Ent.  . . 

Obsco  Ltd . 

do  Pfd. 


24 

46 

3% 

9% 

23% 

SO 

25% 


4 

11% 

6 

.16 

30 


3% 

9% 

4% 

.20 

35 


50Vi  50% 
2%  3 

8%  9% 

20%  22 


30 

27 


22% 

28% 


19% 

18 

14% 

10 

2.00 

.50 

14 

12 

120 

123 

15%  18 

20% 
10% 
35 
8  Vi 
130 


Apparent 

Annual 

Div. 


1948  1949 

June  June  Current 
High  Low  Price 


3.00 

0.80 

3.66 

0.25 

2.25 
3.00 
0.50 

0.46 

0.75 

0.15 

0.50 

X 

0.60 

1.30 

2.00 

2.00 

2.50 
0.60 
1.00 

1.66 
0.70 
0.70 
1.18 

1.25 
1.00 
1.20 
1.60 

0.40 

0.40 

1.66 

1.46 

1.60 

0.35 

1.66 

0.50 

0.60 

0.40 

0.60 

7.00 

0.75 

0.75 

5.25 

1.50 
1.50 

1.75 

1.75 

1.00 

1.66 

0.80 

0.40 


1.00 

0.70 


2.00 

1.60 


Ontario  Steel 
Paton  Mfg.  . . 
Paul  Service 


Peoples  Credit  . 

Photo  Engravers 
Pwr  Corp  2nd  pf 
Purity  Flour  , . . 

Que,  Pulp  Pfd.  . 

Que.  Tel.  ‘A’.... 
Quinte  Milk  ‘A’. 

do  ’B’ 

Regent  Knitting. 

Reitmans  .  17% 

Reliance  Grain  . 
Renfrew  Tex.  ‘A’ 
Renold-Cov.  ’A’. 
Riverside  Silk  ’A’ 
do  ‘B’ 

Robertson  (PL). 
Robinson  Cotton 
Robinson  Little. 
Rolland  Paper  . . 

St.  Lawr.  Flour. 

Sangamo  . 

Sarnia  Bridge  . . 


Sherwin-Wms. 


Simon  ft  Sons. 


18% 

19 

43% 

20 

19 

19 

17% 

15 

15 

65 

59% 

55 

5% 

4% 

4% 

28 

25% 

28 

57 

51 

53% 

10% 

6% 

8% 

19% 

16 

. .  • 

12 

8% 

9 

9 

8% 

10 

2% 

3 

3% 

27 

25 

25 

17% 

14 

15 

25 

16 

20 

8 

5% 

6% 

. . . 

20 

15 

33% 

28 

29 

15 

12% 

12% 

45 

42 

44 

11% 

9 

9% 

11% 

9 

9% 

13% 

6% 

6 

31 

20 

20 

10% 

10 

11% 

14 

6 

6%, 

15 

15% 

16 

26 

16% 

22% 

16% 

14% 

14% 

23 

19% 

18% 

30 

25% 

33% 

15% 

13 

ion  no  iun.875 

99.50 

97.50 
99.00  101.00 
99.00  101.00 

101  ..50  10.1.00 
101.25  102.25 
99..50  lOljO 
10fi..5n 
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REALTY  BONDS  j  CANADIAN  ACTIVE 

BOND  PRICES 


Bid  Afked 

Acadia  Apt..  4'a.  1959  ....  98 
Alexander  Bldg.,  6,  1962  .  80 

Ancroft  Place,  4’f,  1936  .  82 
Balfour  Realties,  4.  1963  .  85%  ... 
Day  A.  Gar.,  1st  Kllge,  ’47  92 
Bay  Cumberland.  S%'a.  *.58  77 
Uluor  St.  tiea  Apt.,  4’a.  *67  92 
Cardy  Corp.,  5,  1967  ...  81 
Clarendon  Apt.,  7’s,  1946  .  69 
Deer  Park  Apt.,  4’s,  1959  .88 
Dom.  .Square,  4's,  1959  102  103% 

Ellis  l*ark  Apts.,  4%’a  ’60  91%  ... 
Hotel  LaSalle,  5,  1965  ....  69 

Linton  Apt.,  5,  1959  .  99 

Lombard  Realty,  2%’a,  *51  59 
Lord  Nelson  Hotel,  4’s,  ’67  S7 
.Metropolitan  Bldg.,  4%’s  ’52  102%  . . . 
MonL  Apts.,  lit.  4%,  1964  97%  99% 

.Mtl.  Apt..  2nd.  4%.  1954  93  ... 

Professional  Offices,  7’t  . .  96 
Hly  Exeh.  Bldg.,  3.  1959  75 
Ramsden  Prk  Apt..  5’t,  ’81  67%  ... 
Sherbrooke  St.  H.,  4*a.  *52  98%  ... 
Windsor  C.  Apia.,  3’a,  *56  90%  ... 

1st  Mtge..  7’s.  1945  .  68 

I’ork  Adelaide  Gar.,  7,  ’45  75 

UNLISTED  SECURITIES 

(Sapplitd  by  KIpptn  *  Co.  Inc.) 

Bid  Aakcd 

.\cadia  Apts.,  Com .  19.00  .  . 

Anglo  Can.  Tel,.  “A”  Com.  10.25  11.00 
Beauharnoia  L.  H.  A  P.  .  18.50  19.50 

B.C.  Sugar  .  88.00  91.00 

B.  F.  Goodrich  .  17.00  18.00 

Brliilnii  Peter,  Carpet  ....  95.00  .... 

British  American  .\ssce  .  72.00 

Brock  ville  Trust  .  60.00 

t:an.  Gen.  Investment  _  17.2.5  18.2.5 

Can.  Investment  Fund  ....  5.a5  5.50 

Can.  Investors  .  8.25  9.00 

Can.  Life  .  5.00  5.30 

Can.  Motor  Lamp  .  12.00  13.00 

Can.  Starch,  Com .  8.00  9,00 

j  Can.  Indemnity  .  16.00 

19.00  20.00 
61.00 


DOMINION  COV£RNMENT  BONDS 
Int. 

Maturity 

June  15  50-51 
Feb.  1  1950 

1  51-52 
1  52-54 
1  50-5,5 
1  5.3-56 
1  1957 

1  5.3-58 
1  56-.59 
1  57-60 
1  56-66 
Perpetual 
"eb.  1  1962 

1  1963 

1  1950 

1  61-66 


Rata 

3 

3% 

S% 

3 

3 


Feb. 

•Mar. 

June 

Nov. 

.Mar. 

June 

Jan. 

June 

June 


Apr. 

Nov. 

Sept. 


Bid  Aakcd 

101%  102 
100  100% 
102%  103% 
103  103% 

100%  1003, 
103  103% 

102  102% 
102  102% 
102%  10.3% 
102%  103% 
103%  104 
101%  102% 
102%  103 
102%  10.3 
100  110% 
102%  103 


94.50  97.00  I  Can.  Fire  Insurance  , 

92.00  95.00  !  Can.  West.  Nat.  Gas  . . 

100.00  101.50  !  Can.  West  Nat.  Gas,  I^ef.  18.25  19.50 

uiTMiriwx,  Capl'al  Wire  Cloth,  Pfd.  .  26.uy  _ 

MUNICIPAL  I  Cuwthra  Apt..  Units  .  16.00 

Charlottetown.  8%.  1969  98.00  101.00  1  A.  W.  Chase.  Units  .  5.3.00  56.00 

Halifax,  3.  IM5  .  95.50  98.50  City  Gas  4  E.,  Com .  1.00  2.50 

97.00  99.50  !  Colonial  Steamships  .  122.00  125.00 


Hull,  SU.  1963 

l.evti,  5.  1954  .  103.00  IO8.06 

.Moncton,  3%.  1966  .  OS-iO  101.50 

Mnotreai,  3,  1960  .  97.50  99.00 

Montreal,  .3,  1964  .  96.00  98.00 

Montreal.  .3.  1968  .  9.'i.00  97.00 

Montreal,  3,  1970  .  04.00  96.00 

Montreal,  3,  1974  .  92.i>n  94.,50 

Ottawa.  3%.  1968  .  101.00  105.00 

Quebec,  3%.  1961  .  9,3.50  101.50 

St.  Boniface,  3.  3%.  4.  ’77  85.50  90.00 

St.  John,  4%.  1971  .  122.00  . 

Three  Rivers.  3*.  1963  ..  9X..50  lOl.OO 

Vancouver,  5.  106.5  _  108.50  11.3.50 

Wcilmounf,  4.  1954  ....  101.75  104.00 

Windsor.  3%.  1975  ....  86.50  92.50 

Winnipeg.  4%.  1960  ....  125.00  .... 


CORPORATION  BONDS 

Bid  Asked 


UTILITY  — 


93 


.kigoma  Cent.  H.  B.,  5,  ’59  90<4 

Avalon,  3%.  1966  .  96% 

Bell  Telephone,  3%.  1973  101'/-  10.3% 

Bell  Telephone,  3'^,  1973 
B.C.  Electric,  3%,  1967 
B.C.  Electric.  3%,  1968 
B  C.  Electric,  3%.  1969  . 

B.C.  Telephone,  4,  1962 
Calgary  Power,  3%,  1972 


101'., 

97 
102 
102 
101 

98 


10.3% 

99 

104 

104 

104 


68 

172 

99 

72 

72 


98% 

100 


99% 


101 
99%  101% 
101%  1(«% 
97 ',5  99'/, 

101",  103"" 


Std.  Radio  ‘A’  . . 
Stan.  Brock  ‘B’. 
Sterling  Coal  . . . 
Stowell  Screw  ‘A’ 
do  ‘B’ 

Stuart  Oil  Pfd.. 
Supertest  Pete. . 
Taylor  Pearson. 
Theatre  Prop,  .. 
Thrift  Stores  . . 
Tip  Top  Can.  ‘A* 
mp  Top  Tailors 
Tooke  Bros.  . . . 
Toronto  Elevat.. 


5V4 

10 

19V4 

3 

21 

48 

8V4 

5 

17 

9 

21 

7»4 

12 


Toronto  Gen.  Tr.  172 
Toronto  Iron  ...  11 
do  ‘A’  12 

Toronto  Mtge.  .  101 
Traders  Fin.  ‘A’  15 
do  ‘B’  15 

Twin  City  .  8  Vi 

United  Amus.  ‘A’  38% 
do  ‘B’  38 

United  Distill.  .  18  Vi 
United  Securit.  .  21  Vi 

Viau  .  22 

Viceroy  Mfg.  ..  11 

Waterous  .  12% 

Western  Grain  .  1.10 
Western  Grocers  25 

Wllsil  .  19 

Wilson  (J.C.)  .  12  Vi 

Windsor  Hotel  .  12 

Woods  Mfg .  38% 

Wool  Combing  .  21  Vi 


3 

4% 

9% 

17 

3 

20% 

42 

4  Vi 
2Vi 

14  Vi 
9 

18% 

4% 

9% 

161 

9 

10% 

100 

17 

17  Vi 

5 
30 
28 
22 
12 
26 

10  Vi 
8V^ 

1.00 

22% 

18 

11 
13 
27 
18 


6% 

5% 

8 

17 
4 

18 
86% 

6 

4  • 

14% 

10 

17 

10% 

170 

11 

12 

108 

26% 

27 

9 

36  Vi 
25 
25 
13 

28 
12  Vi 

5 

1.00 

30 

19 

Uvi 

30 

15 


Canada  Electric.  3%,  1967  95 
E.  Kootenay  Pwr.,  3%,  1967  91 
Foreign  Power.  Sec..  6,  ’54  26 
Gatineau  Power.  3%,  1970  101% 

Great  Lakes  Pwr.,  3%,  ’67  102% 

Int.  Hydro  Elect.,  6,  1944  66 

Int.  Pipe,  4.  1970  .  168 

Low.  St.  Ijiw.  Pr.,  4',^.  ’58  94 
Maritime  Electric.  4%.  *56  100% 
Mexican  L.  A  Power.  5,  ’50  68 
Mexican  Electric,  5,  19.50  .  68 
Nat  L.  A  P.,  4%.  1961  .  100% 

Mt.  Island  Power,  5%,  ’57  108 
MacLaren  Que.,  3,  1969  . .  96% 

M>nt  Tram..  3.  195.3  ....  98 
Mont  Tram.,  4'/,.  19,55  ...  9.5'% 

Mont.  Tram.,  5%.  1955  . .  97% 

Nfld.  L.  H.  A  P.,  3%.  *56  96 
Nfld.  L.  H.  A  P..  5.  1956  100 
Power  Corp..  3%,  1967  ....  97 
Ottawa  Power.  4,  1957  ...  101 
Quebec  Power,  3’s.  1962  ..  99 
Shawtnlgan.  3.  1961  . . . 

Shawlnlgan,  3Vi.  1970  . 

Shawlnlgan,  3,  1971  . . . 

Shawlnlgan,  3'.^,  1973  . 

St.  Maurice  Pwr..  3%,  1970  99%  101% 

United  Sec..  3.  1952  .  99%  101 

Winnipeg  Elect.  3%.  1971  102  104 

INDUSTRIAL  — 

Abitibl  P.  A  P.,  3%.  1967  101%  103% 
Acadla-Atl.  Sugar,  3%,  ’65  101 
Aluminium  Bo.,  3%,  1974  .  102%  ... 
Anglo-Can.  Oil.  4.  1969  ...  108 
Bowatcr  P.  A  P..  8%.  ’68  95 
Brand.  Henderson..  4.  1961  96 
B.  C.  Forest  Prod..  4.  1966  90 
B.C.  P.  A  P..  3%,  1967  ..  95% 

Burns  A  Co.,  4,  1963  .  99 

Brown  A  Co.,  5,  1959  ....  95% 

Can.  Breweries,  3V4,  1967  .  95 
Can.  Breweries,  4,  1969  ...  99'^  101'/., 

Can.  Celanese,  3.  1962  ....  98%  . .  . 

Canadian  Oil.  3%.  1962  ..  99  161 

Can.  Oil,  3'/4,  1964  .  100  1  02 

Can.  P.  A  P.  Inv.,  .5,  1953  114 

Col.  Cellulose.  5.  1968  _  102 

Cockshutt  Plow..  4%.  1965  101 V 
Cons.  Paper,  3%,  1967  ...  101 

Dominion  Coal.  4%.  1953  .  101 
Drydeii  Paper,  4.  1961  . . ,  100%  . . . 

E.  B.  Eddy,  3%,  1966  ....  99'^  101% 

E.  B.  Eddy.  4.  1966  102  104 

Federal  Grain,  4,  1964  ....  99% 

Imperial  Oil,  .1,  1969  .  98Vi  100% 

Ind.  Accept,  3%,  1966  . .  97  99 

L.  St  John  P  A  P..  5,  *61  101%  103% 
McColl-Frontenac  Oil.  3,  *71  95  97% 

Maple  Leaf.  3%.  1963  ...  97  99 

Massey-Harris,  3,  1966  . . .  96%  99 

Massey-Harris,  4%,  1963  .  102  104 

N.S.  Steel  A  Coal.  3%,  1963  99  101 

OgllTle.  4.  1967  .  99'i  ... 

Pafon  Mfg.,  3%.  1966  ....  100%  . 

Penmans  Ltd..  3’4.  1966  .  100  1  02 

Price  Bros.,  3%,  1966  ....  101%  103% 
Holland  Paper.  4*8.  1965  ..  97  101 

Prov,  Transport.  4,  1962  .190 
Simpson’s  Ltd.,  3Vi.  1960  101%  103% 

Unit.  Amusement,  4.  1965  99',i 
Steel  Co.  Can..  2%,  1967  96  98 

Unit.  Grain  Grow..  4,  1963  100 Li  ... 
Wabarso  Cotton,  4%,  1951  lOt'.-j 
Western  Grains,  5.  1969  . .  85  88 


Commercial  Pinanca  .  17.00 

Commercial  Life  .  10.50 

Confederation  Life  _  195  00 

Cons.  Div.  Stand.  Sec.  Pfd.  15.00  17.00 


45.00 
11.25  12..50 


32.5,00 

5.00  6  00 

18.00  19.00 
200.00  230.00  I  fVrpa'Ie 
9.75  .. 

tllghwood 


Continental  Life 
Cooksville  Co.,  “A”  . . . 

Cooksvllle  Co.,  “B'’ 

Crown  IJfe  . 

Cuban  Canadian  Sugar 
Detroit  Inter  Bridge 
Dom.  of  Can.  Geu.  Ins. 

Dover  Industries  . 

Dunlop  Tire,  Pref.  . . . 

Ptastern  Bakeries  . 

Eastern  Trust  . 

Empire  Life,  Pd.  . 

Essex  Packers  Com  ., 

Essex  Packers.  Pref.  . 

Excelsior  IJfe . 

Federal  Foundry,  Com . 

Gall  Brass.  Com .  30,90 

Goderich  Elevator  .  16.25  17  00 

Great  West  Life  .  44.5.00  465  00 

Guarantee  Co.  of  N.  A.  ...  385.00  415^00 

Guardian  Bealty,  Pref.  . .  .51.00 

Halifax  Insurance  .  12.00  13.00 

Homewood  .  107.50 

Hvland  Dairy.  Pref .  55.00  ' 

Imperial  Life  .  340.00  360.00 

Ingram  A  Bell,  Pref . lOO.OO 

Int  Holdings  .  7.75  8.75 

I.ambton  Loan  .  81.00 

Ix>bUws  Inc .  22.00  2.3..50 


RAILWAY  and  NAVIGATION  BONDS 


Int  Ma- 

Rata  tarity  Bid  Aaktd 

3%  1957  96  W 
4  1066  98%  100% 

3Vi  1951  101  . . 

4  Perp.  113  115 

4%  1951  115  ... 

4%  19.55  134  ... 

3  1959  1014 

3  1966  1014 

2%  1969  994, 

2%  1971  994, 


Can.  Steamships 
Can.  Steamships 

C.P.R . 

C.P.R . 

C.N.R.  (D.G.I  . 
C.N.H.  (D.G.I  . 
C.N.R.  (D.G.I  . 
C.N.H.  (D.G.I  . 
C.N.H.  (D.G.I  . 
C.N.R.  (D.G.I  . 


CALGARY  OIL 
QUOTATIONS 

(SapplUd  by  Jsmas  Richardson  A  Boat) 
Bid  Askad 


.admiral  . 

.Mb.  Par . 

Anaconda  .... 
.\ng.  Can.  . . . 

Atlantic  . 

British  Dom.  . 

Calmont  . 

Ctalnorth  . 

Calgary  A  Edm 
Central  Leduc 

Coastal  . 

Command  .... 
Conimoil  .... 
Commonwealth 
Dalhoiisle  .... 

Davies  . 

Decalta  . 

Easl-Oesi  ... 
Eu.st-I>educ  . . . 
Foothills  .... 
Globe  Oil  .... 


. .  .  25.0(1 

...  2.00  4.00 1 1*,;,’;;;;" 

...  2L50  23.00  I  (5aimar  .... 

. ..  J).o0  l.ediic  (kuiv . 

4o:S?i 

...  103.00 


l.«wery 


no 

97% 

98'.? 

93 

97% 

101 


104 
1%  103'4 
1%  103% 


McCarthy  .Mill.  "A” 
McCarthy  MIH.  *‘B’*  ... 
Manufacturers  Life  .... 

Midland  Prop . 

Monarch  Life  . 

Montreal  C.  A  D.  Bank 
Morrow  Screw.  Coni.  .. 
Morrow  Screw.  Pfd.  . . 
Mtge  Discount  Units  .  . 
Nat.  Life  Assc.  25%  Pd. 
New  Bruns.  Tel..  Com.  . 
Nova  Scotia  Trust  .... 
Office  Specialty  .... 
Old  Comrades  Brewers 
Ontario  Tobacco,  Pfd.  . . 
Pacific  Coast  Terra. 
Paramount  Oshawa.  Pre 
Peller  Brewing,  Com.  . 
Pcller  Brewing,  Pref.  . . 

Provincial  Bank  . 

Rltchlc  Cut  Stone.  Pref. 

Sawver  Massey  . 

Sciberling  Rubber,  Com. 
Sovereign  1,1  fe,  25%  Pd. 
Standard  Fuel,  4’i%  Pre 
Sun  Life  Assre  Co.  .... 
Third  Can,  Gen.  Invest. 
Toronto  Carpet,  Com.  . . 
Toronto  General  Insiir. 
United  Steel,  "A”  Pref. 

Victoria  Trust  . 

Waterloo  Mfg..  Com.  . . 
Western  Aasce..  Com.  . . 
Western  Assre.  Pref.  .. 
Western  Grain.  Com.  .. 


Western  Life  . 

Western  Stockyards 


8.(M) 

3.25 


7.2: 

2.50 
340.00 

29.00  _ 

132.00  .... 

41.00  43.00 

2.3.00  _ 

97.00  _ 

225  .... 

59.00  .... 

11.00  12.00 

16.5.00  .... 

60.00 


.  i  McD.  Seg . 

'  Mercury  . 

.Mill  City  . 

.Model  . 

Nat.  Pete . 

New  Ranchmen 

Okalta  . 

Paralta  . 

Pacific  Pete  . . 

Phillips  . 

Princess  . 

nichfield  . 

Roxana  . 

Roy.  Can . 

Royallte  . 

Share  Hoy. 
South  Brazeau 
Southwest  .... 

Spooner  . 

Sunset  . 

Superior  . 

Three  Pt . 

Turner  . 

United  . 

Vulcan  . 


1.25 

5..i() 

12.0(1 

15.00 

,  90.00 

2  00 

.'t!no 

Ifi-IO 

18.50 

10.00 

ifi.7.5 

7.7.') 

8.75 

2.7.') 

.8,.''0 

.1.00 

7.00 

48.00 

.'•1I.OO 

.•i.'..no 

37..-, 0 

500.00  520.00 

4.00 

4.50 

lOo.on 

0  no 

24.00 

25.00 

13'<.0fl 

0.00 

7i.i 

71.00 

74.00 

41.00 

1.00 

'I'-sn 

22.00 

24.00 

22.00 

2.1.00 

24  no 

10.50 

UNLISTED  MINES  * 

(Supplied  by  G.  E.  Leslie  A  Co.) 

Bid  Ask.  Bid  Ask. 


6  10 


off  16 

1%3 


SIGMA  ANNUAL  OUTPUT 

Sigma  Mines  finished  off  the  j  ”1'^',', 
year  with  a  jump  in  output  for  the  Kamiac 
final  month  which  carried  the  i  {^_'fvjpanse 
year’s  total  well  over  that  of  the  j  L.  r«*ijcva 
previous  12  months.  Bullion  out- ;  I:Ssidon  off  9  Vauze  i)uf. 

put  for  December  was  $254,413  Lassie  R.L.  4  6  Wendell  18  21 

compared  with  $220,570  in  Novem-  j  _ 

i  ber  and  $206,259  in  December. 

1948.  During  the  month  there 
Were  35,929  tons  of  ore  milled  with 


Abenakis  3  4  Lloyd  Rock 

Anial  Kirk.  6  8  Major  5  6 

Annamaqiie  3  4  Martin  Bird  5  7 

Baker  l.ake  I'i  3  Marbenor  12  14 

Batchelor  L.  26  Metalore  1%  3 

Bright  R.L.  2  3  Malartic  63  67 

Bar  I.an  off  14  N.  Augurita  13  16 

Brown  McD.  6  8  N.  Mnlnrtlc  off  4 

Carricona  1 'i  2',5Norford  2  4 

Circle  Y'el.  3  4  Norheau  1.40  1.59 

Claremont  17  Norcourt  2  4 

Cons.  Chib.  .T2  .34  Dhaska  L.  9  It 

Cont.  Cop.  8  10  Obalski  6  8 

Columblere  I'i  2%  Ohiilski, ’4.5  18  21 
Courtmont  10  O.  Nickel,  o.  1  2 

Cuyuiii  n.  30  40  Opein.  Cop.  141  18 

De  Santis  5  7  Pan  Candn  off  5 

Dirkens.  N.  off  .50  Pardiiors  off  8 

Donrand  2  5  I'ascalis  12  14 

Dorbaska  off  4  I’uyne  3  4 

Dumico  2  Payore  C.  off  5 

Dunford  3  5  Persh.  Man.  off  8 

Dupnrqiiet  off  2  Pinniu'lc  I  2 

Gaynioiit  off  5  Presdor  2  3 

Glencona  5%  Que.  S.  A  R.  50  51 

Goldpac  off  15  Quejo  6  8 

Gord.  lyebel  1%  3  Rain  ville 

Granleduc  14  17  Rand  Mai. 

Greenlee  4  6  Handona 

l(i  18  Renforl 
4  6  Scott  Chib. 

14  16  Soulhvue 
a  7  Sovereign 
7  9  Starlight 

.3  5  Tr.  Duver.  off  15 

Trident  off  II 


.02>_ 

.22 

.09 

4.50 

1.40 
.22 
•51 
.09'% 

7.50 

1J3 

.43% 

.30 

.60 

1.41 
.40 
..33 
.15 
.05 
•26 14 

3.15 

.63 

.02 

.00% 

■  06  Lj 
13.00 
.lt'« 
.13 
.77 
.52 
.1(1'.. 
.09 
.06 


.04 

.24 

.10 

4.75 

1.50 

.24 

.54 

.10 

8.00 

1.40 

.45 


1.45 

.42 

.35 


.64'-i 

.02% 

.10',.j 

13.37 

.llLi 

.16', 

.80 

.60 

.111.5 

.10'- 


.32 

.37 

.34 

..17 

.02 

.02' 

1.70 

1.75 

.09 

.09' 

4.55 

4.75 

.04% 

.05 

..3« 

.37 

.02% 

.03 

.46 

.05', 

.06' 

9.55 

.07 

.lOt; 

.12 

/II 

.18 

.-26 

.48 

.06 


J20'5 

.49 


.22 


THE  WINNIPEG 
STOCK  EXCHANGE 

QUOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ending  JAN.  Rh.  HM 


Indastrials  — 


Anglo-Canadian  Oils  Ltd.. 
Ashdown  Hardware,  “A”  . 

Heaver  Lumber,  “A"  _ 

Beaver  Lumber,  Ck)m . 

Beaver  Lumber,  Pfd . 

Cdn.  Fire  Ins.,  IIO  P.V.  . 
Can.  Indemnity  glu  P.V.  . 
Central  Nor.  Airway*.  “A" 
Central  Nor.  Airways,  “B” 
la«  Compagnie  F'onclire  de 

.Manitoba  . 

Corrugated  Paper  Box  .. 
Crescent  Oeamery,  Pfd.  . 

Federal  Grain,  Pfd . 

Federal  Grain,  Coni..  "A” 
Fisher  A  Burpe.  *‘A*  .... 
Fisher  A  Burpe.  “B”  .... 


1.3  18 
13  15 
2  4 


Young  D.  19  21 


ANGLO  ROUYN  OUTPUT 


Great  West  Life  .\sice  . . . 
Great  West  Saddlery,  Coni. 
Monarch  Life,  40','r  Paid  . 
Nor.  Can.  Mtge.,  Units  . . 

Northern  Trust  . 

North  Star  Oil,  Pfd . 

North  Star  Oil,  Com . 

fleliaiice  Grain,  Com . 

Shea's  Brewery,  .... 

Sovereign  Life,  25%  Paid 
Traders'  Building  Ass.,  n. 
Unit.  Grain  Growers, 

Western  Brewery  . 

Western  Grain,  I’fd . 

I  Western  (irain.  Com . 

I  Western  Grocers,  Class  ‘A’ 
I  Western  Grocers,  ('.om.  .  . 

1  Western  Grocers,  I’fd . 

I  Westeel  Products  . 

Willson  Stationery.  Pfd.  . . 
Willson  Stationery,  Cont.  . 
WIn’peg  Electric,  5%  Pfd. 
Winnipeg  Electric,  Com.  . 

Mines  and  Oils  — 

Reren*  River  . 

Bruce  Cons.  . . 

(5  A  E.  Corp . 

Central  Man . 

C.ons  Goldfields  . 

Crvdprniaii  G.  M . 

Dickslone  Copper  . 

Flin  Flon  G . . 

Forty-Four  . 

Gold  I-ake  . 

Great  Falls  MAS.  . 

Giinnnr  . 


Fowsey  Island 
.Mandalay 


Monarch  G.  M.  Synd. 

Normandy  G.  M . 

Packsack  . 

Pine  l.ake  . 

Bed  Cloud  M.  A  S.  .. 

Hire  Lake  G.  M . 

■scattergood 


Anglo  Rouyn  Mines  Ltd.  reports  j  . 

recovery  per  ton  of  $7.08.  Total :  that  during  the  month  of  Decern- i  whinipeg  River  ' Tlii' 
for  1949  was  416,970  tons  with; ber  production  was  $51,394  from 


Bid 

Asked 

6.12 

10.00 

14.00 

18.75 

31.00 

*28.00 

19.75 

25.00 

aoo 

2.00 

26.00 

M.ob 

s'e'.oo 

119.75  123.00 

10.50 

11.25 

11.00 

5.00 

22.00 

445.00 

10.50 

11.00 

1.34..50 

17.00 

20.00 

V.L5 

6.00 

10.12 

10.7S 

20.00 

14,87 

48..I7 

19.00 

18,.50 

20.06 

.30.00 

31.,')0 

22.00 

24.00 

1.00 

1.25 

.32.00 

.30.00 

.31.00 

32.00 

32.25 

49,00 

...  * 

95.75 

9.87 

99.50 

36.50 

.... 

.Ofl'll 

.03" 

7.85 

.05 

.06% 

.OO’l 

.01  ki 

.02 

.01 

.62" 

1.00 

1.07 

.01 

.02 

.02 

.04 

.ITl-i 

.20 

.00% 

.61  "■ 

.04% 

.ni" 

oil' 

.01% 

.02 

.on^i 

.01  ■■ 

.01 '4 

.02 

.01  ■■ 

.00'/ 

.nos* 

.01  <1^ 

.02 

STRAIGHT  PREFERRED  STOCKS 


Div.  Call 
Rate  Pries 

1.50  25 
5.00  105 
1.00  26% 

2.25  54 

4.50  105 
0.60  NC 

5.50  103 

0.50  NC 
7.00  NC 
1.00  21 
1.00  NC 
1.00  NC 
0.50  NC 
1.30  26V4 

0.93%  26V^ 

4.75  105 
4.00  103 
0.75  NC 
7.00a  105 
6.00  102  V^ 

1.50  NC 

4.50  103 
1.30  NC 
0.60  NC 

4.50  103 
7.00  NC 

2.50  52  V4 

1.25  27 
4.00  NC 
5.00  105 
1.00  NC 

1.75  40 
1.00  26 
1.20  NC 
6.00  NC 
4.60  103 
1.00  NC 
T4)0  NC 


Abitibi  2nd  .  • . 
Acadia- Alt.  . . . 
Aluminum  . . . 
Anglo-Cdn.  Tel. 
’Argus  Corp.  . . 
•Ashdwn  Hd  ‘A’ 
Ault  ft  Wlborg 
Auto  Elect  ‘A’ 
Belding-Cort.  . 
Bflgium  Glove. 
■*  Bertm  (John) ‘A’ 
Biltmore  ‘A’  . . 
Bowes  ‘A’  .... 
Brantford  Cord 

•B.A.  Oil  . 

B.C.  Elect.  ... 

do  . 

•B.C.  Pack’s  ‘A’ 
B.C.  PulpftPap 
•Brown  Co.  . . . 
Caldwell  1st  •  • 
Can.  Bread  Ist 
Can.  Cement  . . 
Can.  Iron  Fdrs 
Can.  Safeway. 
Can.  Starch  . . 
Can.  S.S.  Lines 
Can.  Varnish  . 
•Can.  Wire  ’A’. 
Cdn.  Bronze  . . 
•Cn.  Cr  ft  Fy  ’A’ 
Cdn.  Celanese  . 

do  . 

Cdn.  Cottons  . . 
Cdn.  Fair-Morse 
•Cdn.  Food  Prod 
•  do  ’A’ 

Cdn.  Industries 


Current 

Price 

22% 

Yield 

% 

6.66 

Div. 

Rate 

5.00a 

Call 

Price 

105 

Cdn.  Inti.  Inv.. 

103% 

4.82 

8.00 

NC 

Cdn.  Oils . 

26% 

3.81 

5.00 

105 

do  . 

47% 

4.74 

4.00 

103 

do  . 

77 

5.85 

52% 

Cdn.  P&P  Inv. 

14 

4.29 

5.00 

104 

Cdn.  Utilities  . 

103% 

5.33 

7.00 

NC 

Cassidy’s  . 

7% 

6.66 

0.50 

11 

Chatco  Stsel  . 

168% 

4.16 

5%% 

21s 

Ciniuino  . 

16 

6.25 

175 

Claude  Neon  . 

18% 

5.48 

0.80 

NC 

•Cochm-Dun  ‘A’ 

16 

6.25 

1.20 

26% 

do  Pfd. 

9 

5.55 

a  # 

6% 

♦Com.  Ale . 

26 

5.00 

1.00 

22 

Cons.  Textile  . 

27% 

3.44 

5.00 

106 

Corrug.  Paper 

101 

4.70 

0.50 

10% 

Craig  Bit . 

90 

4.44 

1.50 

NC 

•Davis  Lthr  ‘A’ . 

11 

6.82 

1.50 

25 

Disher  Steel  ‘A’ 

189 

5.04 

6.00 

110 

Dom.  ft  Anglo 

97 

6.19 

1.50a 

27% 

Dom.  Coal  .... 

31 

4.84 

1.75 

37% 

Dom.  Dairies  . 

3.00 

62% 

Dom.  Fabs.  Ist 

29% 

4.44 

1.40 

NC 

Dom.  Glass  . . . 

27 

2.22 

5.00 

105 

Dom.  Malting. 

98 

4.59 

2.50a 

62% 

Dom.  Scottish . 

97 

7.22 

1.00 

25 

Dom.  Tar  _ 

34% 

7.25 

7.00 

NC 

Dom.  Textile  . 

20 

6.25 

4.50 

105 

•Donnacona  . . . 

80 

5.00 

1.00 

NC 

•Don’l&Mdg  ‘A’ 

102% 

4.89 

105 

East  Kootenay 
Eddy  Ppr  ‘A’. 

14% 

6.90 

1.00 

NC 

38% 

4.52 

1.00 

NC 

Empire  Brs  ‘A’ 

24 

4.16 

1.00 

22% 

Esmond  Mills . . 

26% 

4.53 

1.04 

26 

Estabrooks  . . . 

132% 

4.53 

6.50a 

108 

Federal  Grain. 

67 

6.72 

0.50 

10.20 

Fibre  Products 

12 

8.331 

0.60 

NC 

•Fitt’gs  Ltd.  ‘A’ 

177 

3,821 

1.00 

20 

Fleury  Bissell  . 

Current  Yield  I  Div.  Call 
I^ice  %  Rate  Price 


100 

164 

103 

84% 

12% 

101% 

117 

7 

3% 
40 
14 
25 
4% 
18  Vj 

"9% 

23% 

24% 

97% 

20% 

20% 

52% 

35% 

103 

45) 

22% 

173 

96 

9% 

40 

15% 

20% 

15% 

20% 

119% 

8% 

12% 

8% 


5.00 

5.19 

4.86 

4.74 

4.91 

5.98 

7.14 
1.69 

5.71 

4.80 

3.41 

6.41 

6.32 
6.06 
5.12 

7.32 
8.65 

5.74 

3.95 

4.86 

5.56 

4.52 

4.04 

4.74 
10.80 

6.35 

4.82 

6.45 

3.14 
5.43 
3.93 
4.90 

12.11 


Current  Yield 
Prica  % 


4.75  102e 

4.50  105 
4.00  102c 

5.50  110 

5.00  110 
5.00  100 
5.00  105 
2.00  53% 

0.50  NC 
1.00  NC 

2.50  52% 
0.60  NC 
6.00  105 
6.00  103 

.  NC 
2.00  52% 

0.292  NC 
1.00  2674 
5.00  '105 

4.25  104 

1.25  27% 
8.00  NC 

4.50  103 

4.00  107f 
7.00,  120 
4.00  115 
3.00  52% 

7,00  NC 
7.00  NC 
6.00  110 
1.50a  25% 
6.60b  110 
500c  105 
0.80  NC 
5.00  100 
0.50  NC 
500  103 
6.OOC  1P5 


Fraser  Cos.  . . 

Freiman  . 

Gair  Co.  of  Can 
Ggtineau  Pwr.. 

do  . 

(general  Prod. . 
Gen,  St’l  Wares 

Goodyear  . 

Gord.  Mcky  ‘A’ 
•Grafton  ‘A’  — 
Gt.  Lks  Pp  ‘A’ 
•Gt.  West  Felt. 
Hendershot  Ppr 
Hendersh’t  Ppr 
Rolt  Renfrew  . 
Howard  Smith. 
Imp’l  Tob  6% . 

do  . 

Ind.  Accept.  .. 

do  . 

•  do  . 

Intercol.  Coal  . 
Inti.  Metl  Ind. 
Inti.  Milling  .. 
Int).  Nickel  . . . 
Inti.  Paper  . . . 
•Invest.  Found.. 
Jamaica  Pb  Sv 
Lake-of-the-W’d 
•Langley’s  Ltd.. 

Legare  . 

Lindsay  . 

Lond.  Cdn.  Inv. 
•Lond.  Hos.  ‘A’ 
MacKinnon  Stl 
•MacMln  Ex  ‘A’ 

Mailman  . 

Manitoba  Suf.. 


98 
91% 
92% 
110 
106% 
100 
105 
52  VL- 
10 
19% 
40% 
5 

65 

65 

104 

49% 

7% 

26% 

100 

85 

30% 

111 

102% 

100 

145% 

116 

50 

102 

165 

50 

22 

81  ' 
19 
90 
9% 
94 

101% 


4.85 

4.94 

4.32 

5.00 

4.71 

5.00 

4.75 

3.81 
5.00 
5.13 
6.16 

10.00 

7.7 

7.70 

4.04 

3.96 

3.83 

5.00 

5.00 

4.10 

7.21 
4.39 
4.00 
3.80 
3.44 
6.00 
6.87 
4.52 
2.00 

6.82 

6.18 

4.21 
3.56 


0.70 

1.25 
0.60 
4.00 
1.00 

4.50 

1.50 
7.00 
7.00 
1.00 

4.75 

1.75 
0.60 
1.60 
0.60 
6.00 
0.35 
6.00 
7.00 
T.OO 
5.00 
1.40 
6.00 
6.00 
4.00 

3.50 
1.60 
1.00 
2.60 
1.00 

4.26 
4.25 
2.00 
0.75 
7.00 

.'1.26  16.00 
5.32  I  2.40 
5.92  >0.80 


Call 

Price 

W 

NC 

Maritime  Tel. . 

18% 

30 

•Massey  Harris 

27% 

NC 

•McCabe  Gm  ‘A’ 

8% 

102% 

McColl-Front.  . 

98% 

NC 

•Mod.  Cont.  ‘A’ 

17 

103 

Monarch  Knit.. 

93 

30 

Mont.  Refrig.. 

NC 

•Moore  Crp  ‘A’. 

300 

NC 

*  do  ’B’  465 

26% 

do  Pfd. 

27 

104 

Morgan  (Henry) 

102% 

NC 

Nat.  Brew.  . .  • 

42 

NC 

♦Nat.  Drug  . . . 

11% 

27% 

Nat.  Grocers  . 

28  V* 

NC 

♦Nat.  Hos.  ’A’, 

22’% 

104 

Neilson,  (Wm.) 

101% 

5% 

North  Star  Oil 

6 

105 

N.S.  LightftPr. 

111% 

NC 

Ogilvie  Flour  . 

172 

NC 

Ont.  Steel  Prod 

121 

103 

Ottawa  Paper. 

NC 

Paton  Mfg.  . . . 

2*6 

NC 

Penmans  . 

149 

110 

Power  Crp  1st 

110 

101 

Price  Bros.  . . 

99 

65 

Purity  Flour  . . 

48 

26% 

Regent  Knit.  . 

23 

22g 

Reitmans  .... 

17% 

44 

•Roberts’n  (PL) 
•Rob’s’n  Ltle  ‘A’ 

43% 

NC 

13 

104 

Rolland  Paper. 

68 

104 

Saguenay  Pwr 

104 

55 

St.  Lwr.  Cp  1st 

30% 

20 

•  do  2nd 

15 

NC 

St.  Lawr  Flour 

142 

105 

St.  Lwr.  Pp  1st 

86 

60 

do  2nd 

50% 

NC 

•Scare  ’A’  .... 

14%-. 

3.84 
4.51 
6.86 
4.06 
5.88 

4.84 

2.33 

1.50 
3.70 

4.63 
4.17 

5.28 
5.31 
2.62 
4.94 
5.83 
5.39 
4.06 
5.76 

5.38 

4.02 

5.45 

4.04 

7.28 
6.96 

5.64 
6.72 
7.69 
6.26 
4.09 

6.51 
5.00 
4.93 
6.98 
4.24 

5.52 


recovery  of  $2,559,346  or  $6.13  a  j  the  milling  of  4,404  tons  of  ore.  j  November  date.  For  the  full  1949 
ton  compared  with  408,155  tons  |  Operating  profit  for  the  month  is  ;  year  production  totalled  $560,463 
and  recovery  of  $2,417,459  or  $6.92  1  not  yet  available  but  is  expected  -  and  was  derived  from  the  treat- 
a  ton  for  1948.  to  show  improvement  over  the  i  ment  of  47,326  tons  of  ore. 


Div.  Call 
Rate  Price 


1.25 

2.00 

0.55 

7.00 

1.00 

2.00 

5.00 

5.00 

4.50 

5.00 

0.60 

0.50 

2.00 

0.50 

4.50 
7.00 
2.60 

1.50 
3.00 
5.4)0 
1.25 
0.80 
1.40 
2.00 
7.00 

4.50 
5.00 
7.00a 
0.40 

1.50 
1.25 


26% 

53% 

NC 

NC 

20% 

44 

104 

105 

104 

105 
NC 

10% 

52% 

12% 

104 

NC 

52% 

30 

60 

100 

27 

NC 

NC 

NC 

NC 

104 

105 
110 
NC 

27% 

26% 


Scythes  ft  Co.. 

Price 

25 

Shawinig  W&P 

48 

♦Shea’s  Brew  ‘A’ 

17 

Sherw-Wms.  . . 

152 

Shirriff’s  Ltd. . 

20 

Silknit  . 

32% 

SilveiTv’d  We.st 

90 

Simon  ft  Sons 

100 

Simpsons  .... 

100% 

Stand.  Chem  . 

88 

•Stanlv  Brk  ‘A’ 

8 

•Stovell  Press  . 

5 

Tamblyn  . 

52 

•Taylor  Pr.&Cr. 

n% 

Traders  Fin.  . 

97 

Tuckett  Tob.  . 

172% 

•Twin  City  ... 

United  Crp  ‘A’ 

28% 

United  Fuel  ‘A’ 

54 

Viau  . 

99 

Virginia  Dare. 

19 

♦Waterous  ‘A’  . 

9 

West.  Groc.  pfd 
do  ‘A’ 

32 

32 

West  Kootenav 

166% 

Weston  (Geo.) 

101% 

Winnipeg  Elec 

100 

Wood,  Alex  1st 

120 

York  Knit.  ‘A’ 

6Va 

Zellers  . 

29 

do  . 

25% 

■.  NC — Noii-Cullable. 

a  — Plus 

Current  Yield 


5.00 

4.16 

3.24 
4.61 
5.00 

6.16 
5.56 
5.00 

4.49 
5.40 

7.50 
10.00 

3.84 
4.44 
4.64 
4.06 

5.21 

5..’>6 

5.05 

6.58 

8.89 

•1.38 

6.25 
4.20 
4.43 
5.00 

5.84 
6.16 
5.17 
5,86 


on  arrears,  h — Paying  only  ll.t'O.  c — In  arrears, 
e — Callalile  for  sinking  fund  at  HHI.  f — Callable 
for  sinking  fund  at  Id,'),  g— Callable  for  alnking 
fund  at  20.  s — .Shillings.  Note;  Great  West  Felt 
sreftrred  not  couvcrUbla  aftor  January  1st,  1949. 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
indivi(iual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  tiull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dividends  in  Arrears  —  No  j^eld  is  computeR  (M 
Dreferred  shares  which  have  arrears  •of  dlvMuids. 


M 
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Chemical  Output  I  be  directed  towards  turning  oulj  NEW  ROYAL  BANK  DIRECTORS  I  B.  C.  Had  Another  1 1  _ 

products  formerly  imported.  Che- 
At  DasiIc  miL’als  are  largely  consumed  in  the 
pYianufacturing  processes  of  other 
-  I  industries,  such  as  the  pulp  and 

Capacity  in  Line  With  paper,  textile  and  auto  industries. 

j'r  c'i.T* _ For  this  reason,  output  tends  to  | 

Demand  For  First  Time  business 

In  Decade  'conditions.  Diversification  of  pro- 

-  duction  helps  to  stabalize  opera- 

The  chemical  industry  in  Can-  \  tions  in  the  chemical  industry  and 
da  began  to  consolidate  its  posi-  with  the  increased  facilities  avail- 
ion  during  1949  as  capacity  final-  able  in  Canada  as  a  result  of  ex- 
/  came  into  line  with  industrial  pansion  in  recent  years,  the  che- 
emand  for  chemical  products  mical  industry  is  in  a  favourable 
Dllowlng  large  scale  expenditures  j  position  to  widen  its  range  of 
0  the  tune  of  226  million  for  ad-  i  products  and  to  play  its  part  in 
itional  plant,  equipment  and  fa-  j  the  general  industrial  growth  of 
ilities,  and  for  renovations  and  |  Canada. 

epairs.  G.  H.  Hugget,  chairman  i  During  1949,  exports  of  cheml- 
nd  president  of  Canadian  Indus-  >  cal  products  from  Canada  were 
Ties  Ltd.,  reports  in  a  survey  of  ;  cut  back  during  the  second  half 
he  industry  in  Canada  that  for  ;  of  the  year  due  mainly  to  ex- 
he  first  time  in  almost  a  decade,  ,  change  difficulties.  Imports,  on  I 
uring  1949,  production  met  de-  the  other  hand,  increased  in  line  E.  P.  Taylor,  C.M.O.  A.  E.  Grauicr  Colin  W.  IVebster  j*”*)*^  recorded  a  value  of  pro-  umiTVa 

land.  This  brought  about  a  shift  with  the  higher  production  as  raw  .  a  w  wr  year  remarkably  close  notice  is  hereby  given  that 

1  emphasis  from  production  to  materials  are  not  available  in  Appointment  of  E.  P.  Taylor,-  C.M.G.,  A.  E.  Grauer,  and  Colin  W.  Webster,  as  directors  of  to  the  former  years  figures.  In  the  Board  of  Directors  of  this  Com¬ 
be  development  of  markets  in  Canada.  |  The  Royal  Bank  of  Canada  was  announced  following  aimual  meeting  of  bank  this  week.  Mr.  Taylor  fact,  seldom  in  the  province’s  eco-  &r{V“‘'Dlvidif,d 

rder  to  maintain  operations  at  The  round  of  currency  devalua-  I  chairman  of  the  board.  Canadian  Breweries  Limited;  Mr.  Grauer  is  president  and  chairman  of  the  nomic  history  have  two  years  so  payable  on  February  1st.  iSio,  upon 
ill  canacitv  From  now  on  savs  ^  .  board,  British  Columbia  Electric  Company  Ltd.,  and  its  subsidiaries;  Mr.  Webster  is  president,  Cana-  closely  paralelled  each  other  in  ‘he  outstanding  4%  Cumulative  Pre- 


NEW  ROYAL  BANK  DIRECTORS 


B.  C.  Had  Another 
Good  Industrial 
Year  In  1949 

Production  Value  of  A 
Basic  Industries  Close  to 
Record  Figure  for  Pre¬ 
vious  Year 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


t  A  DIIOULAN  porcupine  the  CANADIAN  BANK 

Record  Fioura  far  Pre.  DIVIDEND  no.  252 

i\eb»ra  rigure  Tor  rre-  dividend  no.  is 

ViAuc  Yojii>  NOTICE  Is  hereby  given  that  ■ 

▼  I  ear  NOTICE  is  hereby  given  that  an  In-  DIVIDEND  OF  TWENTY  CENTS  per 

-  ■  terim  Dividend  of  Two  Cents  per  share  share  on  the  paid-up  Capital  Stock 

fStinolAl  Tha  In  Cjmadian  funds  has  been  declared  this  Bank  has  been  declared  for 

'  }  in®  Tinanclal  Times)  Jlie  issued  capital  stock  of  the  the  quarter  ending  3Ist  January  lli.’iO 

Vancouver.  —  Final  official  sta-  company,  and  will  be  paid  on  March  “"d  that  the  same  will  be  payable 
tistica  bnvs  v..*  1st,  1950,  to  shareholders  of  record  the  Bank  and  its  Branches  on 

iisucs  nave  yet  to  be  issued,  but  January  27th,  1950.  by  order  of  the  and  after  WEDNESDAY,  the  FIKST 
preliminary  estimates  indicate  Board,  day  of  February  1950.  to  share- 

that.  MICHENER'  holders  of  record  at  Ihe  close  of 

inat,  inaustnally,  Britiai  Colum-  Secretary,  business  on  3l5t  December  1949.  The 

bia  did  just  about  as  well  in  1949  Toronto.  Ontario,  Transfer  Books  will  not  be  cIosM. 

as  in  the  record-breaking  preced-  Ja"»f  ry  5th.  1950. _  of  the  Board. 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  252 


D.  R.  MICHENER'  holders  of  record  at  Ihe  close  of 
'  Secretary,  business  on  Slst  December  1949.  The 

Transfer  Books  will  not  be  cIosM, 


mg  year. 

for^?ry.^°airicuu^re.'mlSnT^^  Northwestem  Utilities. 

£.  P.  Taylor,  C.M.O.  A.  E.  Grauer  Coim  W.  Webster  *■  value  of  pro-  Limited 

duction  last  year  remarkably  close  votipp 

Appointment  of  E.  P.  Taylor,  C.M.G.,  A.  E.  Grauer,  and  Colin  W.  Webster,  as  directors  of  to  the  former  year’s  figures.  In  the  Bm^  of  Direemrs  of^'Tw^  c^l^ 
The  Royal  Bank  of  Canada  was  announced  following  annual  meeting  of  bank  this  week.  Mr.  Taylor  fact,  seldom  in  the  province’s  eco-  p®"!'.  ha.s  declared  the  Fourteenth 
_ _  ,1...  Mr  nronor  nrosiSent  anS  rl,Bir,„ar  nom-lo  + _ _ _  Quarterly  Dividend  of  «1.00_p_e_r  share 


A.  E.  Grauer 


Coim  W.  Webster 


Northwestern  Utilities, 
Limited 


Jll  capacity.  From  now  on,  says,  .  ...  resulted  in  v.o.ua.uia 

Ir.  Hugget;  the  chemical  industrv  !  J  .  ^ian  Import  Company  Limited. 

i  Canada  will  depend  for  growth  i«ltghtly  greater  protection  against  - 

n  research  and  sales  promotion,  j  American  imports  but  at  the  same  ^  • 

V’ith  the  return  to  more  normal  j  time  intensified  competition  from  1*111  POtCHtISI 
onditions  of  supply  and  demand,  j  producers  of  chemical  products  in  ; 

'  (Continued  from  page  1) 


By  Order  of  the  Board. 

JAMES  .STEWART, 

General  Manager. 

Toronto,  16th  December  1949. 


Provincial  Paper  Limited 

DIVIDEND  NOTICE 
NOTICE  is  hereby  given  that  Regular 


owever,  the  chemical  industry  ;  the  sterling  areas.  The  premium 
perates  under  conditions  with  i  on  U.S.  funds  should  provide  in- 


which  gets  a  relatively  small  pro¬ 
portion  of  the  Prairie  Farm  Assist¬ 
ance  Act  payments,  sees  consider¬ 
able  merit  in  suggestions  of  this 
kind.  Thus  the  Brooks  Bulletin, 


Ottawa  Seen 

(Continued  from  page  1) 


terms  of  dollar  value  of  the  major  ^rvIScf.d'i’o^Te  ^hT&hTd'! 

industries’  output.  *’■*  record  at  the  close  of  business  |  Quarterly  Dividend  of  l^i  on  Prefer- 

Forestry,  representing  the  pro-  be  malledf^  j  red  stock  has  been  declared  by 

f “o'*  dated  at  Edmonton.  Alberta,  the  pay- 

shingle  plants,  pulp  and  paper  mills  oth  day  of  January,  19,50.  able  January  16lh.  1950  to  shareholders 

and  other  wood-using  industries.  METCALFE  ‘  record  at  dose  of  business  Jan- 


contributed  about  $361,000,000  to 


PROVINCIAL  PAPER  LIMITED,  pay¬ 
able  January  16lh,  1950  to  shareholders 
of  record  at  close  of  business  Jan- 


perates  under  conditions  wirn  1  on  U.S.  funds  snouia  proviae  in-  :  Kina,  'inus  me  isrooKs  cuueun,  you  may  wonder  what  Trust  '  IZ . — .  •eovi.vov.ov,,  ,,, 

fhich  it  is  familiar.  While  growth  ■  centive  for  Canadian  manufac-  |  year  for  what  he  termed  doles  for  published  in  a  desert-like  district  Buster  Fred  McGregor  is  doing  •  ®  overall  total,  accord- 

lay  be  less  rapid,  there  is  every  ;  turers  to  go  ahead  with  projects  |  the  prairie  farmers,  entire  settle-  which  has  been  transformed  by  tji0ge  days.  After  firing  his  Par-  unofficial  count,  and 

onfidence  in  future  progress.  :  for  turning  out  chemical  products  ments  should  be  moved  to  the  irrigation,  expresses  its  approval:  t^ian  shot  against  the  match  in-  virtually  the  same  as  in 

The  future  expansion  of  the  formerly  imported  from  the  U.S.  '  Peace  River  country.  Alberta  “Mr,  Murray  suggests  moving  dustry  he  retired.  1948.  1 

settlements  to  the  Peace  River  xi  j  j  •  u-  1.  enormous  strides  made  by 

block.  But  that  is  a  faraway  fron-  He  has  settled  down  in  his  ^me  the  forest  industries,  largely  due 
_  tier  country  and  we  have  millions  1"  •  Canal,  along  Echo  to  rising  prices  as  well  as  increas- 


Secrelary.  uary  5th,  1950. 


Member 

Investment  Dealer^ 
Association 
oj  Canada 


“There  is  a  Tide 

in  the  affairs  of  men  u  hich,  taken  at  the  flood. 

Leads  on  to  Fortune” 

Shakespeare 


The  "fortune”  of  many  owners  of  private  businesses  consists  of 
the  earned  surplus  which  they  have  accumulated  over  a  lifetime  of 
effort.  To  withdraw  this  surplus  through  dividends  would  incur 
almost  prohibitive  taxation.  To  take  no  action  means  exposing 
the  business  and  the  owner’s  estate  year  by  year  to  an  increasing 
risk  of  an  awkward  and  unduly  costly  procedure  in  meeting 
succession  duties. 

There  are  several  methods  by  which  such  problems  may  be 
worked  out  on  a  basis  very  satisfactory  to  the  owner  or  majority 
shareholder  of  a  private  company.  Our  experience  in  this  field 
has  been  valuable  to  others.  We  invite  consultations  with  owners 
who  may  wish  to  examine  the  alternatives  available  to  them. 
Inquiries  will  be  handled  promptly,  capably  and  with  the 
utmost  discretion. 

"The  company  we  keep" — Send  Jor  list  of  corporations  we  have  served. 


Gairdner  S.Gompang  limited 

360  St.  James  St.  W. 

Toronto  Montreal  Kitchener  ~ 

Hamilton  HArbour  5252  Quebec  City 


THE  CHASE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

STATEME^  T  OF  CONDITION,  DECEMBER  31,  1949 


RESOURCES 

Cash  and  Due  from  Banks . 

U.  S.  Government  Obligations . 

State  and  Municipal  Securities . 

Other  Securities . 

Loans,  Discounts  and  Bankers’  Acceptances . 

Accrued  Interest  Receivable . 

Mortgages . 

Customers’  Acceptance  Liability  .... 

Banking  Houses . 

Other  Assets  . . 


$1,280,491,136.21 

1,819,414,477.29 

109,677,778.28 

127,537,703.57 

1,350,507,126.46 

10,658,859.01 

28,945,703.57 

20,011,774.54 

29,593,355.13 

2,851,906.09 

$4,779,689,820.15 


LIABILITIES 

Deposits .  $4,384,572,390.61 

Dividend  Payable  February  J,  1950  .  2,S>60,000.00 

Reserve  for  Taxes  and  Other  Expenses .  13,840,657.51 

Other  Liabilities .  11,182,844.50 

Accepunces  Outst..nding  ....  $  23,621,031.88 

Less  Amount  in  Portfolio  .  .  .  1,875,378.05  21,745,653.83 

Capital  Funds: 

Capital  Stock . $111,000,000.00 

(7,400.000  Slure»— $1}  Par  Vaioe) 

Surplus .  189,000,000.00 

Undivided  Profits .  45,388,273.70 

345,388,273.70 

$4,779,689,820.15 

United  States  Government  and  other  securities  carried  at  1321,043,912.00  are  pledged  to 
secure  public  and  trust  deposits  and  for  other  purposes  as  requited  or  permitted  by  law. 

HEAD  OFFICE:  Pin*  Street  corner  of  Nattou 

LONDON:  6  Lombard  Strart  ’  51  larhalay  Square  •  Hoo*#,  AMwydi 

Prankfurt/Main  •  Haidaibarg  *  SMtgait  •  Tokyo  •  Oaoko 
Havana  »  San  Juon  •  Panama  *  Colon  •  Crlttobal  •  Solboo 

Offkot  of  Sopraaontotivaai  Majiieo,  D,  P.  •  luanot  Akoa  *  Romo  •  Cairo  •  Somboy 

THE  CHASf  BANK:  Parb  •  Shonghoi  •  Hong  Kong 


Mailman  Carparatian 
Limited 

DIVIDEND  NOTICE 
NOTICE  LS  HEREBY  GIVEN  that  a 


of  acres  of  fertile  land  here  in  converted  a  room  of  ed  production,  are  indicated  by  the  dividend  or’  One  Dollar  and"  Twenty-  GampOliy  at  Canada, 

Southern  Alberta  which  can  l^®  fg^Sniilg  to^^S  oS  fact  that  last  year’s  output  was  ou'ls^and^^^^^^  Limited 

irrigated  and  on  which  a  sound  J®  beginning  to  sort  out  the  Mac-  worth  double  the  total  for  1946  and  share*  or  the  Corporation  ror  the  quar-  v-nTirp  t  u  , 

■  1.  kenzie  King  papers.  thre  timn«  whnt  if  in  rndiiiR  January  .list,  19o0,  payable  NOTICE  is  hereby  given  that  a 

agriculture  can  be  established.  ^  ,  .  ^"^®  what  it  was  in  1943.  January  tilsl  19.>n.  to  shareholder*  or  uxarlerly  dividend  or  Twenty-Five 

Settlers  thereon  would  be  in  an  -A®  he  looks  out  over  the  de-  It  was  a  good  year  for  farming,  record  at  the  dose  or  business  on  pT"  fhare,  ror  the  quarttr 


(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 

The  Sherwin-Williams 
Campony  af  Canada, 
Limited 

NOTICE  is  hereby  given  that  a 


area  provided  with  railways,  high-  watered  canal,  over  to  the  Exhibi-  and  production  was  worth  about  I7tii,  1950. 

ways  and  close  to  market  towns  Grounds,  he  can  see  40  years  $140,000,000  last  season,  compared  By  ORDER  OF  THE  BOARD. 

and  cities.  They  would  be  close  to  of  his  own  life  flit  by,  much  of  it  with  about  $143,000,000  in  1948.  Wm.  F.  macklater. 

!  religious  and  educational  facilities;  being  closely  associated  with  King  The  overseas  markets  were  negli-  Secretary. 

I  social  and  recreation  centres  could  himself.  Yet  time  is  running  out.  gible,  but  higher  prices  and  greater  montre.AL.  January  4ih,  1950. 

I  be  readily  established  and  many  of  King'  at  best  cannot  have  too  sales  were  obtainable  in  the  domes- 
the  hardships  of  pioneering  avoid-  many  years  left.  Mr.  King  is  also  tic  field  as  well  as  in  the  United 

ed.  a  fired  man,  ^d  anybody  working  States.  j  SHIRRIFF'S  LIMITED 

“By  the  end  of  the  current  crop  with  him  will  have  to  do  it  in  Mine  Income  Lower  j 

'  vpnr  the  federal  vovernment  will  short  takes.  ....  DIVIDEND  NOTICE 

jear  me  leaerai  governmem.  wm  ,  Fishing  revenue  was  higher,  too  i 

I  have  spent  $75  millions  on  farm  The  real  question  will  be  to  coax  _  about  ono  non  eomnared  NOTICE  is  hereby  given  that  iiie 

I  doles  under  PFAA.  That  expend!- 1  a  lively,  readable  book  out  of  The  c’^Ronono'o  the  nrevimic  venr  Dividends  ha\^  been  de- j 

It  ij  w  •!,  1  •  •  i  vv  V.  ♦  ■  .  J  e  -u  with  $os, 000,000  the  previous  year,  dared  for  the  quarter  ending  the  31st 


Wm.  F.  MACKLATER. 


SHIRRIFF'S  LIMITED 


DIVIDEND  NOTICE 


ending  November  30,  1949,  and  that  an 
extra  dividend  of  Twenty-Five  Cents 
).  (2oc)  per  share,  has  been  declared  on 

the  Ordinary  Stock,  without  nominal 
ATER.  or  par  value,  of  the  Company,  payable 
Secretarv.  February  1,  1950,  to  shareholders  of 
record  the  lOth  day  of  January,  19.', 0. 

BY  ORDER  OF  THE  BOARD. 

P.  W.  HOLLINGWORTH, 

TED  Montreal,  Que.,  Secretarj  Treasurer. 
December  8,  1949. 


Wesley  Masan  MiHs 
Limited 


DONALDA  OUTPUT  UP 


and  production 
down  the  line. 


DIVIDEND  NOTICE 
Preferred  Shares 


A  dividend  of  One  Dollar  and 
Thirly-seven  and  One-half  Cents 


eatimnterl  nf  !•  ii--,.  _ •  .  j  shareholders  of  record  on  the  13th  day  been  declared  for  the  three  months 

’  ,  ,oo  I  °  ^  contributed  of  January  ig-iO.  ending  January  31.  1950,  payable 

7,j92  tons,  an  I  importantly  to  the  total  output  «  ^  ^  »  j  February  l,  1950,  to  shareholaers  of 


By  Order  of  the  Board. 


Igation  systems  whereon  drouthed  I  King  eternally  says::  ••  As  I  said  in  ^  better  market  for  salmon  Redeemable”“’p?efe‘!-re^  fharero^the 

I  out  farmers  could  be  settled  with-  Hansard  at  p.  3344,  in  1928  .  .  .’’  production  was  fairly  good  all  Compry^  onr  anrle  qi^rtef  pV^^^^  dividend  notice 

out  any  danger  of  any  of  them  - —  down  the  line  0^%)  '25c)  per  share,  payable  Preferred  Sh.res 

heinc-  on  further  doles  exceut  DOKALDA  OUTPUT  UP  °  *  ""  <be  1st  dgy  of  Februarj-,  1950,  to  Preferred  Shares 

being  on  turtner  aoies.  except  UUAAUUA  OLIPUI  up  Mining  contributed  most  to  the  shareholders  of  record  on  the  13fh  a  dividend  of  One  Dollar  and 

possibly  in  the  case  of  hail  devas-  Production  for  December  at  n^nus  element  because  base  metal  Thiriy?se\en  **  and  X-h’^if "  Ce^^^^ 

tation  which  occasionally  occurs.  Donalda  Mines  showed  improve-  prices  tumbled  during  the  early  si""ee*n';s"  ?^r“pt'"?ha"r'e‘:*Vayab?e",;„'  ^uVla'uVe  %’ed?X'‘hir  ^I’p^i^nrVu^nd 
TVPATk  ment  over  November  with  income,  months  of  1949  and  several  opera-  Mj***  Februao*  i9.)0,  to  Preferred  sShares  of  the  Company  has 

ANACON  LEAD  MINES  including  cost  aid,  estimated  at  tions  that  might  have  contributed  ofTanuarT  1^';^  "  ^  e.Xg  ]^nlV“^3L  %95r  pT^^^ 

Dr.  S.  E.  Malouf,  general  man-  over  $60,500,  from  7,192  tons,  an  importantly  to  the  total  output  «  «  j  .  ^  j  February  i.  1950.  to  shareholders  of 

^  ager  of  Anacon  Lead  Mines,  re-  average  of  $7.85.  This  compares  cancelled  or  postponed  their  acthd- 

i  ports  that  production  in  December  with  6,854  tons  averaging  $6.66  in  ty.  Gold  miners  still  lacked  en-  McKNlGHT.  BY  ORDER  OF  THE  BOARD, 

attained  a  new  high  record  with  November,  when  income  was  $47,-  couragemeent  because  even  with  Dated  at  Toronto,  ecretarj.  ^  ^  drysdale, 

I  lead  output  of  276,323  pounds  and  255.71.  tbe  premium  on  gold  sold  to  the  l®''®ary  6ih,  1950.  |  Secretary-freasurer. 

!  1,533,419  pounds  of  zinc,  for  an  Drifting  west  of  the  shaft  on  United  States  the  higher  price  did  MONTREAL,  January  6,  1950. 

:  average  daily  tonnage  of  448  tons,  the  main  vein  on  the  555-foot  level  not  compensate  for  steadily  mount-  .  eiTr*U  n  AJIkiec  =aa==— B--=sa--— — —— 

January  production  figures  are  has  opened  a  new  ore  length  of  114  ing  costs  of  production.  LBlTCn  VOLD  MINES  i  V 

,  showing  further  gains  with  the  feet  indicated  to  average  $11.93  There  are  revenue  factors  whose  limited  l.kirinr.».am.u  rcrDunurl 

'  daily  rate  being  stepped  up  as  new  across  4.75  feet  after  reducing  high  significance  is  less  easy  to  com-  ...  „  n  mu  '  *"”^®’”*"**^'***  TELtPHONE 

I  machinery  and  equipment  is  assays.  A  minor  fault  has  been  pute.  One  of  them  is  the  tourist  !  *  ei-iona  •  ty)  ,  COMPANY 

!  broken  in.  Dr.  Malouf  states.  The  encountered  which  displaces  the  business  whose  actual  returns  are  j  dividend  NO.  4«  ,  Preferred  Dividend  NoHe* 

j  latest  figure  as  of  Jan.  6  is  re-  vein  with  extensions  expected  im-  difficult  to  assess  with  accuracy.  NOTICE  LS  HEREBY  GIVEN  that  a  TiJOTICE  it  hereby  given  that  a  divl- 
:  ported  at  555  tons.  mediately  west.  However,  on  the  basis  of  transpor-  S"’'has'“''^m^ 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Bank  Debits  —  10  iiionilis  . . . 
Chartered  Banks  —  Oct.  31st 

Demand  Deposits  ..  . . 

Savings  Deposits  . 

Current  Loans  . 


DOMINION  FINANCE 

Total  Revenue  . 6  months  1,240,606,37 

Ordinary  Expenditures  _ 6  months  705,822,43 

Spec.  (Demob.  &  Rec.)  Exp.  6  months  177,079,67 

Total  Expenditures  . 6  months  961,395,60 

xSurplus  .  6  mouths  279,210,71 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation — 

Index  of  Industrial  Production  — 

October  .  19.35-.39  equal  100  185. 

Production  and  General  Business  — 

Mineral  Production  — 

xGold  —  12  months  .  Ounces  4,103Jt5 

•xCoal  —  12  months  .  Tons  19,275,00 

xAsbestos  Prod’n  —  12  mos.  Tons  .'>7.3,61 

xCement  Production,  12  mos.  Bbls.  16,009,01 

Mfg.  Prodnetioa  — 

October  .  1935-;i9  equal  100  194 

Flour  Production  4  mos  (a)  Bbls.  7,416.46 

Cigarettes  Released  —  9  mos.  No.  13,877, 000,06 
Leather  Boots,  Sliues,  10  mos.  Prs.  30,668,05 

-Newsprint  Product.  11  mos.  Tons  4,761,45 

•Steel  Ingot  Prod..  11  mos.  S.  Tens  2ji31.48 

Pig  Iron  Prod.  10  mos  Sli.  Tons  1,825,02 

Elect,  Pow.  Output  10  mos.  Kwk.  38,718,887,06 
■Auto  Sales  --  11  months...  No.  264,71 

Paint  Vaniisii  .Sales*  —  9  mos.  ?  62,947,20 

Crude  Oil  —  8  nioiiths  ...  Bbls.  13,5.58.76 

Refined  Petroleums  —  8  months  57,539.80i 

Manuf'g  Inventories  —  Ocl .  126 

Cotton  Consumption  —  Oct.  .  . .  124. 

B'Idg.  Permits  . .  10  months  ;i47. 732,00 

FOREIGN  TRADE  — 

Total  Exports  .  Ill  luontlis  3,415,100,00 

Total  Imports  .  in  months  2,308.200.00 

Total -Trade  . Ill  months  4,746,900,00 

Trade  Balance  . 10  months  -i- 130, .500,00 

U.  S.  Balance  .  10  months  -449,500,00 

U.  K.  Balance  .  10  months  t  .'MI  ,700,06 

DOMESTIC  TRADE— D.B.S. 

Department  Store  Sales  In  moiilhs  *  648,90»,6Hi 

Wholesale  Sales.  Oct.  ’:!5-39  equal  1011  314, 

Retail  Sales  —  10  mouths  .  0,2.39,000,00 

Farm  Income  .  6  months  ',056, 500, 06 

PRICES— D.B.S. 

Wholesale  Price,  Oct..  '.35-:!9  equal  lliii  157 

(Tost  of  Living,  Nov.  19;i5-.39  equal  lOli  161 

Ind.  Com.  Stock,  Nov.  ’3.5-39  equal  I  011  118 

Ind.  Bond  Y'ields,  Nov.  ’35-39  equal  100  89 

i  GRAIN  STATISTICS— Bash*l8—D.B.S. 

I  Wheat  in  Store,  Dec.  22nd  .  i|i5,310,90 

EMPLOYMENT— D.B.S.— Nov.  1st 
1  General  Index  .  1926  equal  100  201. 

I  TRANSPORTATION— D.B.S. 

Railway  Car  Loadings 

Week  of  Dec.  3Ist 

Cars  .  19, 063 

Cum  to  Dec.  .31st 

I  Cars  .  3,906,655 

RAILWAY  EARNINGS  —  1949 

S 

C.P.R.  —  November 

Gross  Revenue  .  .32,168,25 

Operating  Expenses  .  27,655,21 


1949 

1943 

Change 

9 

9 

% 

70,618,438,000 

64,865,374,000 

8.9 

2,600,561,1)00 

2,419,032,001) 

T 

1,152,717,000 

4.039s<jn.'>JM)0 

*T* 

10.2 

2,212,659.00(/ 

2,010,708,000 

*r 

10.0 

1.240,606,376 

1.314,766,784 

5.6 

705,822,439 

661,76.3,9.39 

6.7 

177,079,674 

168,142,480 

6.0 

961,395,604 

845,364,396 

-i. 

13.7 

279,210,712 

469,402,388 

40.5 

185.5 

185.4 

4,1038.56 

3,529,608 

16.3 

19,275,000 

18,449,689 

-4- 

4.5 

.57.3,610 

716,769 

— 

20.0 

16,009,019 

14,127,123 

-f-  13.2 

194.0 

197.1 

1.6 

7,416.467 

7,719,574 

_ 

4.0 

13,877,000,000 

13,013,000,000 

4- 

6.6 

30,668,959 

26,613,913 

15.2 

4,761,455 

4,562,546 

-1- 

4.4 

28.31,485 

2,817,899 

0.5 

1,825,023 

1,779,905 

2.5 

38,718,887,000 

37,239,846,01)0 

■1.0 

264,7i:t 

2.36,873 

ILT 

62,947,2011 

66,160,500 

4.9 

13,5.58.765 

7,548,760 

J- 

79.6 

57,539.800 

51,548,800 

-1- 

11.6 

i2«.7 

127.1 

0.3 

124.2 

119.:3 

4.1 

:i47. 7.32,000 

305,137,001) 

13.8 

3,415,100,000 

2,465,100.000 

2.0 

2,.3n8.200.000 

2,ll'>6,800,000 

6.1 

4,746,900,000 

l.OBl^iOO.OOO 

1.8 

1.30, .500,000 

-f327,6()n,0()l) 

— 

60.2 

-449,500,000 

—27.5,21)0,000 

— 

63.3 

t:i41, 700,000 

336,600,000 

l.J 

648,900,10111 

605,500,()O)> 

7.2 

.314.5 

319.3 

— 

1.5 

0,239,000,000 

5,8,57,000.000 

... 

6.5 

',056,500,000 

921,400.000 

-1- 

14.7 

1.57  n 

1.59.4 

J.5 

161.5 

158.9 

1.0 

118.2 

117.8 

0.3 

89.1 

95.V 

— 

6.9 

'65,310,900 

172,291,000 

4.1 

J.  G.  McKNlGHT. 

Secretary. 


not  compensace  lorsteaaiiy  mount-  m  bitou  AI  n  ERlRiec 
ing  costs  of  production.  LBlIVin  VOLD  MINES 

There  are  revenue  factors  whose  LIMITED 

signific^ce  is  less  easy  to  com- 

pule.  One  of  them  is  the  tounst  !  . 

business  whose  actual  returns  are  j  '  ^ 

difficult  to  assess  xvith  accuracy.  notice  is  hereby  given  that  a 

TT..  _  i,.! ■  r  A.  quarferl.v  dividend  of  two  cents  per 

riOWGV6r,  on  the  bftsis  of  transpor-  sliare  has  been  dcriared  by  thr 
I  tation  reports,  borders  crossing  Olrcctors  of  the  Company,  payable  in 

!  _  J  _ _ -  A  -A  ■  A,  '  Canadian  funds,  on  February  15,  19.50, 

I  and  other  determinants  it  is  esti-  ;  to  shareholders  of  record  at  close  of 
I  mated  that  travel  and  hotel  busl*  business  January  31,  1950. 
nes.s  brought  about  $38,000,000  to  By  Order  of  the  Board. 

British  Columbia  last  year  a  gain  j 

over  the  previous  year  of  about  Secretary-Treasurer. 

$7,000,000.  !  J®nuary  9,  1950. 

Bank  debits,  one  of  the  surest  |  =ss=^^as=99999s^^999>= 

of  economic  barometers,  were  at  |  _ i 

an  all-time  high  level  last  year  in  j  COKE  OUTPUT  SHADED  j 
the  west  coast  province  —  $7,600,-  i  Ottawa.  —  Coke  production  in  , 


record  January  17,  1950. 

BY  ORDER  OF  THE  BOARD. 


N.  E.  DRYSDALE, 
Secretary-Treasurer. 


MONTREAL,  January  6,  1950. 


COKE  OUTPUT  SHADED 
Ottawa.  —  Coke  production  in 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Preferred  Dividend  Notice 
'^[OTICB  it  hereby  ^ven  that  a  divi- 
ANdend  of  One  and  (>ne-Eighth  percent 
(1H%)  hat  been  declared  on  the  414% 
Cumulative  Preferred  Stock  of  the  Com- 
peny  for  the  quarter  ending  January  31, 
1950,  payable  February  1,  1950,  to  SMk- 
holdert  of  record  at  the  cloae  of  hiiaintaa 
on  January  10, 1959. 

1^  Order  of  the  Board, 

CAMERON  HOUGH. 
Montreal,  January  3, 1950.  Seaetary. 


Dividend  No.  250 


^  Notice  is  hereby  given  that  a  dividend 

$o00,000,000.  Salaries  and  wages  |  October,  an  increase  of  1,000  tons  j  of  twenty-five  cents  per  share  upon 


Week  Ago 
6,5,:i27 
Year  Ago 
1,0:18,456 
1918 


Eleven  Mo"1bs: 

Gross  Revenues 


C.N.R.  —  November 


Operating  Revenues 
Operating  Expenses 


Net  Revenues 
Eleven  Months: 


Gross  Revenues  .  . 
Uperatiiig  Expenses 


.32,168,257 

:i4,132,:i87 

_ 

1,964,1:10 

27,655,212 

29,082.799 

— 

1,427,587 

4,513,045 

5,049„5S8 

- 

5.36,543 

33:1.136,243 

324,172.384 

8,963,859 

315,619,947 

307,636,:i84 

7,98.3,563 

17,516,296 

16,536,000 

980,296 

44,560,000 

44,812,000 

252,000 

39,067,000 

37,945,000 

1,122,000 

5,493,000 

0,867,000 

- 

1,374,000. 

4.55,4.53,000 

446,250.000 

+ 

9.20:iJMMi 

438,508,000 

425,923,000 

-(-12.585,00)1 

16,945.000 

20,327,000 

- 

.3..382,0()0 

X — PrelUnlarv  figures, 
a— Crop  ye*r. 


’84  —  5.6  I  were  also  higher. 

I. 39  +  6^7  _ _ _ _ 

180  6.0  ^ 

88  -  40.5  >  Sliver  Miller  Ta  Make 

First  Dividend  Payment 

Toronto  —  The  first  dividend 

.  payment  by  Silver  Miller  Mines 

■  16  3  made  on  April  30,  next,  it 

89  +  4;.5  *®  officially  reported.  The  amount  ' 

Ti9  —  20.0  to  be  paid  will  be  set  at  the  next 
^  meeting  of  directors  on  February 

7.1  —  1.6  27,  1950. 

100  +  6.6  During  December  the  new  mill 
'46  ^4'”  treated  1,602  tons  of  ore  for  pro- 

'99  T-  of.  duction  of  63,469  ounces  of  silver 

105  -f-  2.5  which  compares  with  60,823  ounces 

173  ~  ILT  from  1,673  tons  in  November, 

j«»  —  -.f'-f  which  was  the  first  full  month  of 

(16  -I-  n.’o  production  from  the  new  unit.  ' 

7.1  --  0.3  During  December'  two  short  drill 

wo  138  ;  holes  were  completed  from  the  500 
'  ft.  level  and  intersected  ore  at 
mu  _  0  I  vertical  depths  of  25  ft.  and  42  ft. 

mu  J..  ej  respectively  below  the  level. 

IJiu  11  60  *  Larose  mine,  which  was 

no  63.'3  acquired  by  Silver  Miller  last 
M)0  -H  1.5  month,  dewatering  of  the  shaft  is 

I  currently  undeiway  and  the  open- 
H»i>  -t-  7.2  !  ing  should  be  free  of  water  in 

mo  Z  6  5  1  about  a  week’s  time,  it  was  stated.  | 

)00  +  14’.‘7  '  -  I 

I  KABOUR  MINES  PLANS  I 

[14 _ J  “i  ! 

fi'.u  I'.i;  !  Incorporated  in  1948  with  an  On-  , 

;•?  ~  u'.j  I  fharter  Kabour  Mines,  Lim- 
1  ited.  is  now  planning  exploration  - 
mu  —  4.1  I  property  of  40  claims,  [ 

I  1.600  acres,  two  miles  south  of  the  i 
j  Sullivan  Mine,  in  Bourlemaque  ' 

J. 6  -  0.8  ^  Township,  Quebec.  Work  to  date  j 

has  been  limited  to  surface  explo-  ' 
Year  Ago  ration,  and  a  geophysical  survey  I 
2  Years^Ago  recommended,  to  be  done  I 

3,947,817  during  the  coming  winter.  i 

Change  Kabour  Mines  is  capitalized  at 
!  3,500,000  shares,  $1  par,  of  which 


with  1.035,000  pooled.  j 

President  of  the  company  is 
Benoit  Audy,  Val  d’Or,  Que.  | 

STADACONA  EXPLORATION  | 
Stadacona  Mines  (1944)  Ltd.  in-  | 
tends  to  commence  exploration  and  ' 
development  work  in  the  1,200  ' 
acres  formerly  owned  by  Red  Gold  ' 
Mining  Company  Ltd.,  Roy  Robert-  ! 
son,  Stadacona  president,  states. 

The  dispute  over  ownership  of 
these  claims  was  recently  settled 
by  an  appeal  court  decision  in 
favor  of  Stadacona,  he  adds. 

Diamond  drilling  was  done  some 
time  ago  on  a  portion  of  the  Red 
Gold  claims. 


I  over  September  but  a  drop  of  38,- 
I  000  tons  from  October,  1948,  ac¬ 
cording  to  DidBiinion  Bureau  of 
I  Statistics. 

Production  for  the  10  months 
ending  October,  1949,  totalled  3,- 
251,000  tons,  compared  with  3,261,- 
000  in  the  same  period  of  1948. 


the  paid-up  capital  st^k  of  this  bank 
has  been  declared  for  the  current 
quarter  end  will  be  payable  at  the 
bank  and  its  branches  on  and  after 
Wednesday,  the  first  day  of  March 
next,  to  shareholders  of  record  at  the 
close  of  business  on  the  31st  day  of 
January,  1950. 

3y  Order  of  the  Board. 

T.H.  ATKINSON,  General  Manager. 


Montreal,  Que. 

1  January  10, 1950. 

THE 

i 

ROYAL 

1 

1 

BANK 

OF  CANADA 

FEEL  AT  YOUR  BEST 

for  Icsa  than  10  cents  a  day,  by 
having  regularly  delivered  at  your 
office  the  relaxation  brought  by  the 
French  Lotion  d’Yeecm.  Free  month 
trial  on  requeet  to  Yeeem,  352 
Champlain,  St.  Jean,  P.Q. 


Of  IMMEDIATE  Interest 

to  Shareholders  of 

THE  STEEL  COMPANY  OF  CANADA 

Limited 

It  is  proposed  to  split  both  the  Preferred  and  Common  shares  of 
The  Steel  Company  of  Canada  Limited  on  a  basis  of  five  for  one. 
This  split,  when  approved,  should  place  both  stocks  in  a  much 
more  popular  price  and  "Trading”  range. 

SMco  is  discussed  in  the  January  issue  of  our  "Investment  Securities 

Review.’’  This  review  also  contains  a  list  of  approximate  current 

prices  and  interest  ot  dividend  income  from  many  important  Canadian 

Government,  Municipal  and  Corpora- 

tion  Bonds,  Industrial,  Preferred  and  / 1- 

Common  Stocks  and  leading  Mining  j  /  '*7  L 

and  Oil  Companies.  j  I  j 

“Investment  Securities  Review**  j r I Im 
Free  on  Request  //  / /fl 

We  shall,  upon  request,  be  glad  to  /  / 

forward  you  a  copy  of  the  January  /  / 

Review  and  to  place  your  name  on  j  j  III  I 

our  mailing  list  to  receive  subsequent  /  /  '  j 

issues  of  this  interesting  monthly  SK 

pamphlet.  There  is  no  obligation  on  / L  ‘  '•■■/  JjjnH 

your  part  by  writing  for  it. 

James  Richardson  &  Sons 


BOARD  OF  TRADE  BLDG. 
MONTREAL 

Phone  MArquettt  1S31 


80  KING  STREET  WEST 
TORONTO 
Phone  ELgin  896t 


EXEfjmVE  OFFICES— WINNIPEG 
Besnehes;  Vsneouver,  Victoris,  CUgsry,  Edmonton,  Regina, 
Saskatoon,  Moose  Jaw,  Lethbtidge,  Poruge  La  Prairie, 
Sxnft  Caureot.  Kenoia.  Kioucoo.  Tocoato.  Monueil 


